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WALL STREET IN UNITY WITH WASHINGTON. 


Financial Men Drafted to Help Solve Industrial and 
Financial Problems. 


There is vast significance in the recent appointment 
of Wall Street men of prominence to places of honor 
and responsibility at Washington where their experi- 
ence and counsel will be directed toward helping in 
the great task of winning the war. Successively the 
President and Secretary McAdoo have drafted Barnard 
Baruch, market operator and railroad reorganizer ; 
Lewis B. Franklin, Vice-President of the Guaranty 
Trust Co.; Eugene Meyer and John D. Ryan, repre- 
senting the great copper producing companies; Judge 
Lovett, head of the Union Pacific Railroad; Howard 
Coffin, the manufacturer and financier; Fairfax Har- 
rison, President of the Southern Railway, and now 
lately the most significant appointment of all has been 
made—Frank Vanderlip, President of the $50,000,000 
National City Bank, the leading National Bank in 
America, has been called to Washington and given a 
place in the Treasury Department as adviser to Secre- 
tary McAdoo in the sale of $2,000,000,000 War Cer- 
tificates provided for in the War Bond Act. 

lime was, and not long ago either, when the. Presi- 
dent and Secretary McAdoo were not particularly 
cordial toward Wall Street. The two elements could 
not get en rapport, although many times advances were 
mae looking toward a clear understanding and co- 
operation, There were some radical elements in the 
Cabinet which fed the President with stories of Wall 
Street hostility and Secretary McAdoo heard con- 
stantly of criticisms of his administration of the Fed- 
ers! finances from the financial ‘district and he was 
not slow to reply in kind. But the war has changed 
all this. Industry and banking could no more stay 
aloof from participation and cooperation in winning 
the war than could our soldiers keep’ from going to 
Europe, and it was not long before it dawned upon 
both sides that there was a common ground of under- 
standing on which they could meet, Sensible men on 
both sides cast aside their prejudices and preconceived 
notions of each other, and now, after only a few weeks 
of working together it has been found it was the 
easiest thing in the world to iron out any little mis- 
understandings that may have existed and the two 
forces are now ‘aligned for a forward move in unity 
to solve the great war problems that are arising con- 
stantly. Although most of the men Wilson has drafted 
are staunch Republicans, there hasn’t been a whisper 
0! politics in their appointment—the service to the 
country and the flag is the first and only consideration. 
Not one of these men will get a cent of profit or pay 
for what they do but they have entered upon: their 
work with an enthusiasm born of the promptings of 


teal patriotism and love of the country. They have 
found in President Wilson a leader of determination 
and vigor, who having reluctantly set his hand to the 
plow will go on with the job to the end. 

Finance, industry and the National Administration 
at Washington have struck hands for the successful 
accomplishment of the biggest and gravest and most 
monumental task ever undertaken in history—the win- 
ning of the war with the Central Powers of Europe. 
They have turned all their energies, their talents, the 
best genius they can commandeer, over to the service 
of their country and this service is to be unremitting, 
concentrated, vital and enthusiastic. It is a combina- 
tion that has in it the winning elements and the Ameri- 
can people will look on and give firm and emphatic 
approval. 


ST. PAUL ACQUIRES FRESH BLOOD. 
New President a Successful Railroad Man—An Acquisi- 
tion Which Means Restoration of Prestige. 

An important change occurred recently in the St. 
Paul Railroad management which it is hoped will 
have a good effect upon the market position of the 
security of the property and banish much of the 
public pessimism that has come to the surface. Mr. 
Byram, former president of the highly successful 
Chicago, Burlington & Quincy Railroad, has as- 
sumed the chieftainship of the St. Paul. Hence- 
forth it is his hand which will be on the throttle. 
Earling,’ the good natured former president, in 
whose heart no hard feelings toward any subordi- 
nates could find lodgment, retires from all active 
participation in the management, to become chair- 
man of the Executive Board, a position usually con- 
sidered in the nature of a honorarium in recognition 
of past services. If the past accomplishments of 
the individual is a good guide to one’s views of the 
future of the St. Paul, under its new captain the old 
conditions must be revised. 

Big as is the task confronting Byram, his experi- 
ence and his energy should once more speed up 
the St. Paul. It has the territory, the equipment 
and the freight and passenger opportunities equal 
to those of the Great Northern, Chicago & North- 
western, Northern Pacific or any of the other trans- 
continental railroads, only that it has lacked aggres- 
siveness. This has been due entirely to a man- 
agement which had grown old in the harness and 
was no longer capable of bringing to the property the 
vitality its competitors possessed. 

It is impossible to find any other explanation for 
the continuous signs of decadence the St. Paul has 
displayed. There-were men on the-pay rolls enjoy- 
ing responsible positions whose ability to create 
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traffic had long ceased, old age having impaired it. 
In the St. Paul Byram has a splendid chance of in- 
creasing his fame as a railroad executive for he takes 
hold at a time not too far gone to rebuild the old 
prestige of the property. In this respect his op- 
portunity is far brighter than was Howard Elliott’s 
when he came to the New Haven as its savior and 
found its constitution so devitalized that no human 
being could do much for it. 

There is hard work ahead for Byram, not a snap. 
He will require a stout broom for what cleaning 
up he faces must be done effectually so that not a 
speck of inefficiency shall remain. Now Byram is 
capable of providing all this if he is left in full 
control to carry out his plans. He must remain 
unfettered in every regard. If he is allowed to pro- 
ceed in his own free way, building up broken down 
fences and plugging up leaks, we shall soon witness 
the formation of a rehabilitated St. Paul, vitalized 
and energized from Chicago to the Pacific North- 
west. 


AMSTER’S FIGHT MAKES FRIENDS. 
Indications of a Lively Fight at October Meeting and 
that He May Win. 

Nathan L. Amster’s fight for the Rock Island share- 
holders against the present directorate and his effort 
to oust the present control, which he says is pursuing 
the same tactics that proved so harmful to the road 
in the past, is making steady progress. The opposi- 
tion is alarmed and this week the Patten interests were 
flooding Stock Exchange houses asking for proxies at 
the meeting next month. Many of the replies they 
received were not to their liking as they were re- 
fusals to give proxies to Patten, while some of them 
openly declared that had it not been for Amster the 
shareholders would not have had a chance at all. 
They had decided to cast their fortunes with him, 
they said. Some of the Stock Exchange houses en- 
deavored to pursuade their customers who own Rock 
Island stock to join with Patten and while a few 
agreed to do so, the majority declined. 

Mr. Patten the Chicago grain operator who is on 
the Rock Island Board and is heading the anti-Amster 
fight, is understood to be preparing an open letter ad- 
dressed to shareholders asking some questions which 
will insinuate that the Boston man made a great deal 
of money in the reorganization underwriting. This 
Mr. Amster has already refuted. To his friends Mr. 
Patten is known to have expressed strong doubts about 
the outlook for the present directorate and reluctantly 
admitted that present appearance indicated that Ams- 
ter would probably win enough proxies to control the 
meeting and the Board. 

We think on the showing Mr. Amster has made in 
the persistence of his fight against a strong combination 
of banking and corporate interests, he is entitled to 
the support of Rock Island shareholders and that if 
they do not intend to be personally in attendance at 
the meeting proxies entrusted to him will be utilized 
for the best interests of the property and the security 
holders. 

One of the charges which it is said are being for- 
mulated against Mr. Amster is that he is in favor of 
paying dividends on the preferred stock. Inasmuch 
as the old shareholders of the holding company device 
which the old crowd perfected with such disastrous 


results, never got rich out of dividends paid, the policy 
of paying dividends on the new stock is not likely to be 
regarded as shocking to existing holders. If the diy; 
dends have been earned, with a substantial margin, 
why shouldn’t they be paid? Mr. Patten says the 
money has been spent on improvements and if | 
dividends are paid, the money will have to be bor 
rowed. The answer to this is that Mr. Amster is we] 
enough known to give assurances that if the money 
isn’t in the treasury to pay dividends they will not je 
paid. At least he will not favor declaration of diyj- 
dends for stock market purposes as has been done 
occasions and of which the old Reid-Moore crowd | 
some slight knowledge. 


THE REVISED WAR TAX BILL. 
A Compromise Measure Which Industry Generally Ought 
to Be Able to Stand. 

The Senate and House Conferees have agreed upon 
the War Tax Bill to be reported to both Houses and 
in all probability, in view of the desire for an early 
adjournment, the compromise measure will be 
cepted and become a law without material amendmen! 
As revised it is estimated that the bill will bring in 
$2,700,000,000, besides $1,333,000,000 obtained under 
the existing statute. A year ago the country woul, 
have been struck dumb by such totals, but we hay 
become so used to talking in billions and seeing every 
day what enormous expenditures the nation is com 
mitted to that only mild curiosity and settled resign 
tion to accept what is inevitable are the responses fron 
the people. 

The chief interest lies in the final form of the war 
profits plan which excited so much bitterness durin: 
the debates. The new graduated tax plan will asses 
taxes on excess profits beginning at 15 per cent. i: 
stead of 12 per cent. and rise to 60 per cent. The 
rate of exemption upon which the war tax is to be 
levied is made to range from 7 to 9 per cent. instea 
of 8 per cent. as in the House plan. The differences 
over how to define capital stock were ironed out and 
the Senate scheme was adopted save that a change was 
made whereby the cash value of patents and copyriglits 
paid in for stock is to be included as capital ; also good- 
will, including trademarks and trade brands and other 
tangible property, provided the corporation or com- 
pany has paid specifically, in cash, or with tangible 
property, with value as of January 1, 1914. 

There will be plenty of work for the lawyers in 








New Income Tax Law 
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edition will contain the New Income Tax 
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explanatory analysis of its practical opera- 
tion. We shall be glad to reserve a copy 
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construing this law. Many of its elements are most 
confusing and involved and it would not be surprising 
if endless disputes took place between the Treasury 


Department and Corporations subject to the excess 


taxes. Good will and trademarks are mightily elusive 
elements when it comes to valuing them for taxation 
purposes. The excess tax provisions and the super- 
taxes on incomes may be most confusing in their appli- 
cation also. The bill, while it has been under con- 
sideration for several months, is one where mature 
consideration was not given to the chief features, but 
of course this could not be avoided in view of the 
urgent necessity for enacting the bill into law and 
beginning without undue delay the flow of the money 
from the pockets of citizens and coffers of corpora- 
tions to the public treasury. 

The one consideration that should give cheer and 
encouragement is that all the money will flow back 
into industry and thus ultimately get back into circu- 
lation and the pockets of those who pay it. All the 
money is to be expended among our own people and 
it will be a sustaining force. Our corporation heads 
express themselves as satisfied industry will not be 
killed. The burdens of course will fall on the “ulti- 
mate consumer” and he is already feeling the effects 
grievously in increased cost of living. These burdens 
are being cheerfully borne by the vast majority of our 
people, however, and only a small minority who make 
more noise and attract more attention than they de- 
serve are opposed. If anything convincing has de- 
veloped in the last two months it is that the American 
people are now overwhelmingly behind their Govern- 
ment in this war and are determined to see it through. 
The taxes, therefore, will be viewed with philosophical 
equanimity and patience. 


LIBERTY BONDS AT A NEW HIGH RECORD. 


Corporation and Individual Buying Owing to Tax Free 


Feature. 


The heavy increase in trading in the 3% per cent. 
Liberty Bonds this week, the buying sending them to a 
new high record price, may be explained in part to pur- 
chases by large corporations and estates after their 
representatives learned officially from the announcement 
by the Secretary of the Treasury that the income from 
the new 4 per cents. will be taxable to those paying ex- 
cess profits taxes, surtaxes, inheritance taxes and grad- 
uated income taxes—that is to say, any taxpayer or cor- 
poration or association paying a tax in excess of the 
normal Federal taxes on incomes will have to pay taxes 
on the income from these bonds. Hence the new bonds 
will not be as attractive to such taxpayers as are the 
present issue of 3% per cent., which are free of all taxa- 
tion of every form, including Federal, State and local 
burdens. Then, too, buying tax-free bonds carries many 
vealthy investors over tax day on Oct. 1. Tax-free bonds 
are curiously popular around tax day. 


lt was reported this week that among the buyers of 
the present issue was the U. S. Steel Corporation and 
other corporations, many wealthy individuals and others 
who will escape a considerable tax burden by buying the 
315s, even at a premium. That premium is still very slight. 
Who the sellers were this week is not known, but many 
of the big banks and institutions which took the bonds 
in large quantities may have decided to sell in view of 
the firmness in money rates and the need of providing 
cash to meet the persistent demand. Not a few small 
holders may have also sold in view of the fact that they 
can subscribe to the new bonds at par and yet have no 
taxes to pay on the income. 
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and Safest 


A new schedule of Income Taxes to be 
levied upon incomes in excess of $1,000 
and $2,000 and increasing those already 
in force, is now being prepared by Con- 
gress. 

When levying taxes upon incomes, the 
Government recognizes only’ two 
classes as exempt—its own and mu- 
nicipal obligations. 

Make your income exempt now through 
the purchase of the safest form of in- 
vestment—Municipal Bonds. 
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BIG COMPANY ADOPTS 6c. TROLLEY FARE. 

The Connecticut Company (electric railways) has just 
made a big move toward increased trolley car fares by 
announcing an increase in trolley car fares from 5 cents 
to 6 cents, or 17 tickets for $1, effective Oct. 1. The in- 
crease affects 692 miles of road and more than 35 cities, 
among them the following: Hartford, New Haven, 
Bridgeport, Greenwich, Waterbury, Meriden, Stamford, 
Norwalk, South Norwalk, Berrien, Noroton, Rowayton, 
Westport, Southport, Naugatuck, Fairfield, Milford, 
Orange, Shelton, Derby, Ansonia, Branford, Wallingfield, 
Middletown, Glastonbury, Manchester, Rockville, Stafford 
Springs, New Britain, Windsor, Plainville, Winsted and 
Torrington. . 

President Storrs, of the Connecticut Company, said 
this week: “We have taken this step not because we 
wanted to, but because we had to. The rapidly rising 
costs of materials, labor, etc., that began long before 
the war, and are still rising, leave no alternative—the 
increase or ultimate disaster.” 

Joseph K. Choate, chairman for the Electric Railways 
of New York State, of the Committee to Obtain Addi- 
tional Revenue, said: “The Connecticut Co. has made'‘a 
wise move, and many others are soon to take the same 
step. More than 100 companies in the United States 
have now increased their fares. In New York 32 com- 
panies have already applied to the Public Service Com- 
mission for increased fares; in Pennsylvania many com- 
panies have raised fares, while numerous companies in 
New England and in other parts of the country have been 
forced to take similar action. 

“In Connecticut they provide against the need of carry- 
ing pennies to pay 6-cent fares by providing for the sale 
of tickets at 17 for a dollar. But that argument really 
never counted against the great fact that the very exist- 
ence of many companies, and the prosperity of all of 
them is in danger. That means damage to the public 
service. Cities to be prosperous must have good public 
service. Near-bankrupt companies cannot give good 
service. 

“Electric railways, after all, can’t sell transportation 
at less than cost and keep it up. And if the companies 
are hurt, its the public’s service that will suffer.” 

Everybody will not look at it from Mr. Choate’s view- 
point, but the significance of this departure from a gen- 
erally accepted standard for over 50 years is startling, 
to say the least. 

UNITED LIGHT AND RAILWAYS GAINS. 

The comparative consolidated earnings statement of 
the United Light and Railways Co. for twelve months, 
ended August 31, shows that the subsidiaries earned a 
gross of $7,241,842, an increase of $505,654, or 714 per cent., 
while operating expenses, including maintenance and 
income tax, totalled $4,503,162, an increase of $443,803, or 
10.9 per cent. Net profit, after interest charges of $1,450,- 
310 against $1,399,117 in the previous twelve months, was 
$1,288,368, a gain of $10,658. Total gross earnings that 
came to the parent company were $2,016,845, a gain of 
$166,410, or 9 per cent., and after allowing for expenses, 
interest on bonds and notes and bond discount amortized, 
the net earnings of the United Light and Railways Co. 
were $1,196,790, a gain of $52,262, or 4.6 per cent. The 
pro rata dividends on the preferred stock was $602,723, 
leaving surplus earnings of $594,067, a gain of $42,055, 
or 7.6 per cent. This is at a rate a little better than 8.6 
per cent., applicable to the $6,900,000 common stock out- 
standing. President Hulswit of the company was a visitor 
in New York recently, and he reported conditions very 
prosperous and promising in the territories in which 
his company’s properties are located, and that all prob- 
lems were being solved in a very gratifying way. 
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UTILITY PRICE CHANGES IN TWELVE MONTHS. 

\ Stock Exchange house which specializes in public 
utility securities has this week prepared a comparative 
table of prices cf the leading public utility stocks as of 
se, tember 24, 1917, and September 24, 1916, as follows: 


anSepe. tg — ——— 24, 1917—. 





v. Div. Int. 
Bid. onan a Bid. Rate, Return. 

Amer. Lt. & Trac., Com...... th 710 )0«=6©612.62 260 710 13.77 
Amer. Ed. & Trae. PEA... 2.0063 10 6 5.36 103 6 5.66 
Aciron. Blec. Pr., Com....... 1 — 2 aia 11 a ae 
Adirom: BOG. Pi, BIB. oc ccecvs 81 6 7.22 60 6 9.23 
*aAmer. G & Elec., Com...... 154 $10 7.18 108 $10 8.50 
*amer. G. & Blec., Pfd........ 49 6 5.88 45 6 6.38 
Al er. Pr. & 7 Seer 69 4 5.56 58 4 6.45 
Amer. PR @ Edin BEE. cvciccees 83% 6 7.01 82 6 7.06 
Amer. Pub. Util., Com......... eee Be nae Vaete 
Amer. Pub. Util., re 73 6 7.89 63 6 9.09 
Amer. Waterw. & El........... eh Room 5% .. anes 
Am. W. W. & B par., Pid. ...<. 21 =e anes 13 ‘5 ice 
An. W.W. & B. Ist Pfd...... | ss sibcaae 65 7 10.14 
Carolina Pr. & Lt., Com....... 27 2 6.90 28 2 6.25 
Cerolina Pr. & Lt., Pfd...... 97 7 7.00 94 7 7.14 
Cities Service, Com.........-.. 320 6 7.84 235 6 8.50 
Cities Service, Pfd........ceee 8% 6 6.85 82 6 7.22 
Colorado Power, Com.......... 25 2 6.90 24 2 7.69 
Colorado Power, Pfd.......... 99 7 6.86 95 7 7.00 
Com’w. » R. & L., Com.... 62 4 6.25 45 4 8.33 
Com’Ws Prag The Me Eng POR. oc cick 83 6 7.01 74 6 8.10 
Denv. G. & Bl. Gen. 5s........ 95 5 5.10 92 5 5.25 
Elec. Bond & Sh., Pfd......... 100 6 5.77 97% 6 6.03 
Emp. Dist. Blec., 5 SpORREES«. 88% 6 6.48 84 6 6.74 
F LA. @ TPH. GOMR. cn ccccee 10 ry ee 10 on ieee 
Fx , re > *, err 44 o 640% 45 oe e626 
Gas & Elec. Sec., Com : 6 2.00 290 6 1.93 
Ges & Blec. Sec., Pfd.......... 8 7 7.00 94 7 7.00 
No. Ont. Lt. & Pr., Com....... 15 be ame 11 = eas 
No. GRE, GAs. Bin PiMcscicccs es 6 10.00 55 6 10.16 
No. States Pr., TeEBescccccces 7 7.00 77 7 8.64 
No. See Prin PRE. vcccccccese 96 7 7.07 95 7 7.22 
Ozark Pr. & Water, Com...... 43 ee esata 35 me ey 
Pacific Gas & Elec., Com...... 58% 5 8.40 46 5 10.41 
Pacfiic Gas & Elec., Pfd...... 90 6, 6.52 85 6 6.89 
Rep. Ry. & Lt. Co., Com...... 38%, 4 10.13 30 4 12.50 
Rep. Ry. @ IA. Oo., Pld... ..000. 73 6 7.89 64 6 9.09 
So. Cal. Edison, Com.......... 90 7 7.53 86 7 7.95 
So. Cal. Bdison, Pfd........0. 105 7 6.48 100 7 6.79 
*Stan. G. & El., Com.......... 14% .. nah e 7 as neke 
optam. Gi de Til Wii cccicccct 41 6 7.14 31% 6 9.09 
Tenn. Ry., kn &_F., COM. ...5. 10 ia ciebe Gan as bia 
Tenn. By., Ln & P.,. PEG... ccvce a - vs ited . Sa err 
United Lt. & Rys., Com........ 50 4 7.55 36 4 10.53 
United Lt. & Rys., 1 Pfd..... 744% 6 7.83 67 6 8.69 
Western Power, Com.......... 19 “o aoa 12 eS ses 
Western Power, Pfd........... 69%, 4 5.56 52 4 7.34 


: *Par value $50. 10% stock, 10% cash. 44% stock, 10% cash. 
{6% stock. 6% cash. 


aking generally of the price changes it may be said 
that they have followed largely the movement in listed 
stocks, going down after the wind-up of the bull market 
last fall, having a recovery last spring and then resum- 
ing the downward swing, which was accelerated by the 
entry of the United States into the war. The average 
reaction in utility stocks is less than the average in rail- 
road and industrial shares, the severe break in some of 
the high-priced industrials and automobile securities 
helping to make the comparison favor the utilities. 





EARNINGS WESTERN STATES GAS & ELECTRIC. 
The report of gross and net earnings for the Western 
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States Gas & Electric Co. for August shows marked ad 208 La Balle Street, Chicage 20 Breadwac New York 

vance over earnings for the corresponding month of 

1916. The figures in detail follow together with report 

of i August 31, 1917 and 1916: W C. L & C 
earnings for the year ended g ; n an ey 0. 
——— sigs sornis ‘sioasa” tos” 

G Earnings..........-. y ¢ F 

Net Marnings ..-.-.-..-.- 55,428 47,084 8/3438 «17.7 Investments 
Fear ended Ausust SI: 51 340,381 $1,218,887 $121,443 «9.9 115 Broad New York Ct 

Gross Barnings .......... 445 roadwa ew Yo 

Net Marnings ..-....+..-- 630,712 581,303 49,358 8.5 vd a 

— — : — — — 
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We carefully investigate issues before buy- 
ing them for ourselves and we shall be glad 
to put our Statistical Department at your serv- 
ice to analyze any security in which you may 


be interested. 


Send for Booklet “F-5” explaining 


“The Advisory Function of a Modern Bond House” 
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THE STEEL AND IRON SETTLEMENT. 
A Fine Achievement Which the Markets Have Rightly 
Interpreted as Promising No Really Bad Results. 


The long delayed negotiations over the demand of 
the Government that the steel and iron manufacturers 
must come down in their prices and make material 
concessions to the Government, our Allies and the 
domestic markets, have ended in a settlement which is 
regarded as extremely satisfactory by both sides. The 
steel men made big concessions from existing quota- 
tions, but as these latter have for a long time been 
merely nominal and on a highly artificial basis, the 
reductions are not as radical as the figures seem to 
show. lf 

The iron and steel industry is brought under Govern- 
ment control and all steel will now be distributed by 
license, so that our War Industries Board shall know 
just who is getting our steel and iron and why. We 
have had some unhappy experiences with unneutral 
neutrals. A happy feature of the settlement is found 
in the agreement that there shall be no wage reduc- 
tions during the life of the agreement. This will make 
for contented labor and the fears about labor disturb- 
ances of a serious import may be dismissed. Labor 
at bottom is loyal. 

The settlement of the steel and iron prices was ef- 
fected on the following basis, the prices agreed upon 
to continue until Jan. 1 next, when they will be subject 
to revision, up or down: 

Per Cent. 

of Re- 

ey —y A FO $h03 — 
Coke, Connellsville 76.00 
WE MEE busbenesiCesvcssesentsescveceesason *33.00 
Steel bars, Pittsburgh, Chicago 2.4 
Shapes, Pittsburgh, Chicago 
Plates, Pittsburg, Chicago 


Gross ton. ftNet ton. tHundredweight. 


The maximum figure allowed was $65 a net ton 
of 2,000 pounds for steel plates, which are needed in 
such large quantities for shipbuilding purposes. Steel 
bars will be $58 and steel shapes $60 per ton. These 
are big reductions but steel men have given assurance 
that they will mean a substantial profit, even after 
allowances for excess profit taxes. The industry is 
let down easier than is indicated, as existing contracts 
at much higher prices are undisturbed and it is known 


that the big companies have their books crowded with 
orders at such high prices. 

The securities markets rightly interpreted the settle 
ment as satisfactory and a great cloud of uncertainty 
should now be lifted from industry, which must be 
regulated and controlled during the war if we are to 
succeed. Runaway, boom markets are the enemies of 
success, but happily the regulators have not been so 
one-sided in their view of the situation as to unduly 
restrict activities and kill initiative. If the securi 
ties markets should be confused from now on it is 
very likely other causes can be pointed to as respon- 
sible and not this fair basis of settlement. 
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A TEST OF THE BOND MARKET. 

The bond market is about to undergo another test of 
its stability and determine whether it will be able: to 
withstand what some authorities fear may be considera- 
ble additional liquidation during the period of the Liberty 
Loan campaign. Still other authorities take the opposite 
view and assert that present low prices are due directly 
to the preparations for the loan by all classes of in- 
yvestors who have been putting their investments, or part 
of them, into a liquid state preparatory to doing their 
share once more to finance the war. They, therefore, 
find the bond market ready beforehand and think it will 
be indifferent to the Liberty Loan movement. 

It certainly is true that in the last eight weeks bonds 
have had a sharp fall and many new low records of 
prices have been made, but last week, as pointed out in 
this column, showed a sharp contraction in the liquida- 
tion and the new low records were few, while in the 
present week there were some smart recoveries and 
only a few isolated breaks. In such cases the bonds that 
reacted further were mostly those of small market and 
where, under present conditions, considerable conces- 
sions had to be made by the sellers before the bonds 
could be marketed. It is likely that a great many “in- 
come bonds,” “adjustment issues” and others having a 
status of only a remote mortgage and considerably re- 
moved from the property they are supposed to repre- 
sent, will find a narrow market during the Liberty Loan 
campaign if pressed for sale, because intangible values 
are not what holders of capital are seeking in periods 
like the present. Also security holders are taking note 
of dividend payments on stocks and the market for 
bonds of such properties is showing sensitiveness. Wit- 
ness as an illustration the market for the bonds of the 
Southern Railway since the directors restored the pre- 
ferged stock dividend to 5 per cent. That action has 
hurt the market for the first 5s, and the general 4s. 
There are nearly $72,000,000 of the 5s outstanding and 
they have been weak ever since the dividend authoriza- 
tion. That means that the withdrawal of just so much 
capital from the Southern Railway through the pay- 
ment of the dividend is not relished by the bondholders. 
There are over $61,000,000 of the general 4s outstanding 
and they also have been under quite a little pressure 
since the dividend action was taken. 

We think industrial bonds have entered a stage of 
greater uncertainty than they have occupied in a long 
time owing to the price regulation program that has been 
extended to such corporations. The history of regula- 
tion of the railroads is likely to be repeated in the con- 
trol of industrials, during the \.ar at least, and the values 
built up around industrial bonds by war profits will prob- 
ably fade away in due season. 





MUNICIPAL MARKET IRREGULAR. 
Some Uncertainty on Eve of Liberty Loan Campaign. 

The municipal bond market on the eve of the launching 
of the Liberty Loan campaign seems to be swept with 
conflicting sentiments. Broadly speaking there has been 
a noticeable contraction in the demand, but against this 
tendency there appears to be in spots an apparently un- 
limited consumption of Tax Exempts. Dealers anticipate 
that the month of October will be so given over to the 
Liberty loan that what commitments they are taking on 
these days are being marked with a retail price so attrac- 
tive that they are bound to sell. This desire to make 
quick turns naturally means lower prices. 

An excellent instance of this may be found in the State 
of Tennessee University Loan, which was offered by the 
State twice unsuccessfully as 4%s and which was finally 
disposed of to a group of Southern Banks at par and in- 
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terest for 4%s. The loan totaled $1,000,000 and matured 
serially $20,000 a year in from one to fifty years. The 
deal that the local banks made with the state covering 
the deposit of the proceeds made it possible for them to 
resell the loan at 98 and still make a profit on the ac- “ 

count. The bonds were bought at this price by a New Metropolitan Trust Company 
York house and reoffered on a 4% per cent. basis, from of the City of New York 











which doubtless concessions would willingly be made on . é 
blocks ; $442,000 were sold almost immediately. For all offers a complete banking service of 


practical purposes, however, the bonds may be considered the highest order to business clients 


to yield 6% per cent., the highest return on any Eastern . ‘ > 
state bond offered for very many months, indeed years. and correspondent financial institu- 


Another feature of the week was the sale of $15,000,000 tions. 

short time Revenue Bills by the City of New York. All GEO. C. VAN TUYL, JR, - - - ~- President 
but half a million went to J. P. Morgan & Co., around a 
3% ield ith th *b ol catty bidd BEVERLY CHEW, - - - - Vice-President 
we OF OE. OE, Os ee ee SS ee EDWIN F. ROREBECK, - ~- 2nd Vice-President 
ing between 4.40 per cent. and 5% per cent. That Comp- e 

‘ J. F. McNAMARA, - - - - 3rd Vice-President 
troller Prendergast should offer these bills so close to tax . , 
d ‘et li to t incid The Mor - H. B. THORNE, - - : - 4th Vice-President 
ned is too —_ - . — ts e Morgan pu ene Ge 5 5 kk Se 
chase, possibly for ee orporation money or some an ieee. sk + See 
other large funds on deposit, while apparently out of 
line with the other bidders, will doubtless effect a huge Capital and Surplus, $7,000,000 


savings in taxes for some corporation. All other New 
York City issues held up well under tax day demand. 60 Wall Street 
Philadelphia’s attempt to sell $7,250,000 4 per cent. bonds 


over the counter which was greeted with more or less 
skeptical prophecies on the original announcement, turned 
out to be a complete success, and that city may pride it- : a5 

self once more for having bucked tradition and accom- R.C- MEGARGEL & Co. 
plished a seemingly impossible task. Knoxville, Tenn., Members New Yerk Stock Exchange 


sold an $800,000 5 per cent. 16-year School Loan at a 4.98 . 
per cent. basis and Chicago an issue of $346,000 Park Dis- yee =a 


trict 4s at 93.66. 
ium 27 Pine St., New York 
“SUCCESS TO YOU, B. C. FORBES.” oo 
Starting a new publication is very much like taking a - ESTABLISHED 1893 

vessel out to sea. The start is always pleasant, but the 
end of the journey is not always such as the captain an- MORRIS BROTHERS CO. 
ticipates or desires. While the waters, when the bark Municipal and Corporation Bonds 
starts out upon its journey, may be calm or unruffled, no TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


one but the Master of the Seas himself knows when their Puli Particulors on R ‘ 


temper may change and become tempestuous. So when 1421 Chestnut Street, Philadelphia, Pa. 


going to sea the captain seeks for the first human advan- 
tage in his favor and that is confidence that the hul! 


under the planking of his ship is stout and prepared to 

stand the strain of all vicissitudes. F. B. McCURDY & COMPANY 
A publication is the child of the brain of its publisher. 

Ever and always is he its captain. In his mind he has 136 St. James St., Montreal, Canada 

charted out a journey of usefulness, but whether he is Members Montreal Steck Exchange 


destined to complete it successfully depends entirely 


upon how useful and constructive he can make his Dealers in Investment Securities 
thoughts and express them in printed words to the people. 


They, after all, are the power which can make his work Correspondence Solicited 
permanent and of general good to the world to which his Direct Private Wire Connections with All @ffices and with 
voice is able to reach. Such a journey my good friend, Laidlaw & Ce, New York 
B. C. Forbes, has embarked upon and among his legion BRANCH OFFICES 
of admirers none wishes a more successful conclusion Halifax, N. S.. St. John’s, Nfld. Sherbreeke, Que. 
for his new project, “Forbes Magazine,” than I myself. St. John, N. B., Sydney, H. 8. 

If a remarkable vision of the elements that in life con- 
stitute success, honesty of purpose, sincerity of conviction, 


and a genius for expressing views so that they will sink $500,000 
into the minds of men are the attributes of success if 


journalism, then B. C. Forbes has his port of success P © f 
already in sight. The better side of Wall Street can- rovince @) 
not claim too many journals for the maintenance of 


healthy standards, constructive finance cannot possess too S a b k a t Cc h e Ww a n 


many spokesmen, and honest and legitimate investments 
need more channels through which to reach the atten- CANADA 


tion of the great army of American investors. It is in 
these quarries that B. C. Forbes, the master carver of in- 5 FIFTEEN-YEAR 
spiring ideals, expects to work industriously. May all Oo BONDS 

measure of success come to you—may an appreciative 

audience, increasing in numbers with each passing year, Dated Sept. 1, 1917—Due Sept. 1, 1932 
grow about your new journal, for they will share equally Price 90.20—yield 6% 

with you many uplifting hours, even though at times you 


may find it necessary to employ your sharp scalpel to tear 
away from the social and economic fabric some fungus THE PROVIDENT SAVINGS BANK 
growth. Therefore, success to you, B. C. Forbes, is the & TRUST Co. 


sincere wish of the undersigned. CINCINNATI, OHIO 
Louis Guenther. . 
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MARSHALING CREDIT FORCES OF THE JU. S. A... 


A Suggestion That Investment Securities Owned by 
Banks, Trust Companies and Insurance Companies 
Be Taken Over and Used by the Govern- 


ment as a War Credit Base. 
By Richard Hoadley Tingley, New York City. 


A number of Wall Street men, headed by Guy P. Billion, and the 
writer, have worked out the following tentative plan for the exten- 
sion of the credit of the nation as a war measure. 

The United States has just borrowed from her people two Dillion 
dollars for war purposes at 344 per cent. The next borrowing will, 
it is announced, be at 4 per cent., and, with each successive appeal 
to the people, the interest rate will rise. This is a natural conse- 
quence. It is the same condition experienced by every nation that 
has ever engaged in a long and costly war. 

The plan here tentatively put forward has special reference to in- 
creasing the borrowing power of the United States, and to depress- 
ing an interest rate that is sure to increase as war progresses, and 
as uew loans are put out. The financial and economic position of 
the United States is, at present, all that could be wished for. She 
has, as yet, experienced no setback to a career of prosperity to which 
history records no parallel. To maintain this enviable position; to 
create a bulwark that will serve to ward off possible trouble and ad- 
yersity should the war continue for an extended period, and to for- 
tify herself, financially, beyond the reach of any such contingency, 
the following plan is put forward :— 

Under the benign laws of the Federal Government and of the vari- 
ous United States there have grown up many enormous and ex- 
tremely rich and prosperous institutions ;—National Banks, Savings 
Banks, Trust Companies, Private Banks, State Banks, Life Insurance 
Companies, Fire and Marine Insurance Companies, Casualty, Credit 
Guaranty and similar institutions. 

in the vaults of these institutions, scattered throughout the land, 
are billions of dollars worth of the very best corporation bonds, stocks, 
warrants, mortgages and other evidences of municipal, state and cor- 
porate indebtedness ; indeed, of necessity, these are the best because 
most of the institutions are custodians of trust funds, and, under 
the laws, the investment of such funds is very closely restricted. 

lt is proposed that Federal and State Legislation be appealed to 
that will make possible a temporary exchange of securities between 
these institutions and the Government, the former taking the bonds 
of the United States in exchange for the hoard of “gilt edged’’ in- 
vestment securities of the insurance companies and the banks, to be 
used for further war financing purposes. To the banks and the in- 
surance companies the proposition is placed before them from two 
distinct angles: 

\s a patriotic duty :-— 

These ‘institutions have profited wonderfully under the protection 
of our government. Their officers are in a better position to judge 
of the value of the credit of the nation, and of her possible future 
necds, than many other of her citizens. They will probably see the 
national advantage to be gained by effecting a temporary exchange 
of their holdings in return for the very best security the World 
affords; namely, the Bonds of the United States of America. 

As a matter of self-interest :— 

The exigencies of war, and of the influence of war upon business 
have depressed the market price of all investment securities and 
the “gilt edged’ securities held by them have suffered along with 
the rest. To these institutions, to these custodians of trust funds 
and the savings of the masses of people, this is, indeed, a serious 
matter. This depreciation has been going on ever since this coun- 
try entered the war, and is likely to continue; for many reasons, 
with all of which the officers of these institutions are perfectly 
familiar. With these facts in mind they will probably see the ad- 
vantage to be gained by their institutions in being thus relieved of 
their bonds that are constantly being depreciated in value (though 
of unimpaired ultimate intrinsic worth) and the substitution, in 
their place, of the Bonds of the United States of America. They 
will probably see, too, that, with their “‘gilt edged’’ securities in the 
hands of the United States Government, and, with the probable call- 
ing in by it of entire issues of the same class of bonds from estates 
and private owners, the progress of depreciation will be automatically 
stopped by the removal of them from the market, and they will fur- 
ther see, no doubt, that the Bonds of the United States are not 
likely to depreciate in value on their hands. 

To the United States :— 

With the consummation of such a plan there would be released, to 
the United States, a vast amount of securities. Being withdrawn 
from the market, and used only for collateral purposes, their value 
or market could be made a practically fixed thing. They could be 
used, if the needs of the future demand, as collateral security for 
further war loans; as against a time when the people have already 
contributed so many billions of dollars for war purposes that the fact 
of collateral being offered would go far towards creating a better 
fecling, and, at the same time, tend to reduce an interest rate that, 
otherwise, might be inclined to reach the figures now prevalent in the 
nations of Europe. 

Or, for future government financing, the bonds could be placed 
with the Federal Reserve Banks, to be held by them against fur- 
ther loans by the people to the government; to be returned by the 
government at stated periods after the war; or, to form the basis 
for — currency to be issued by the Federal Reserve Banks, if 
nee " 

The Report of the Comptroller of Currency for the year ended 
June 30, 1916 (the latest published report), contains the following 
list of investments held, at that date, by the various banking insitu- 
tions in the United States. 


TABLE NO. 1—NATIONAL BANKS (7,579 REPORTING). 





Unite I 9 ¢ Sinada cede Gaueeosedcneete te $731,202,000 
State, County and Municipal Bonds.................. 278,180,000 
RallpeGee-aee sieve fens ss cb00 acess ‘ 467,729,000 
Other Public .Servele Bondeis...iccvcccccccscaccces 274,928, 
All GUGE BROMO. oo nic5 sc ccpcccces Dida iirae turks onde bis 301,503,000 
Claims, Warrants and Judgments................e00+ 87,793,000 
Foreign Government Bonds. ......c.ccscccccccccecce 116,768,000 
Other POrGeR TOMEGs.. .cvcuesccvs ied Hoes da aan 308, 
RE ea em eee pee ee eee PP eee .. $2,298,309,000 


TABLE NO. 2—SAVINGS BANKS, PRIVATE BANKS, STATE 
BANKS, LOAN & TRUST COMPANIES (19,934 REPORTING). 


Unites eek AN sive ics akin od. een 4d Soca Gacveuckcds $7,462,323 
State, County and Municipal Bonds................. 351,519,368 
RallrGh WGe -csebet dedi cenet Chal ous cbcedeseetebs 440,252,666 
Other Pubie Merwies WORE... osc sciatic ceccccccs 174,147,737 
Other Bonds, Stocks, Warrants, etc.............. 8,470,217,545 

TOE, «cb dd hed ibnee> btnes die edek sens deme $4,443,609,639 


From the Insurance Year Book for 1917, published by The Spec- 
tator Company, the following tabulation is obtained: 


TABLE NO. 3.—LIFE, CASUALTY AND MISCELLANEOUS IN- 
SURANCE COMPANIES (241 REPORTING). 


Bonds and Mortgage Loans........... wre, ero .++ $1,892,607,916 
Bonds *s3 i aavadae eee wee oe cah.ckne ate $.0.0.099:0.00.00.6..,..eeaneee 
TEE Awestes Lion pkwiiess ck elie covcvnccdese co OCS Rae 
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During the past few weeks we have acquired 
some extremely attractive Western Municipal 
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which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 
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This includes all of the Insurance Companies of the class in the 
United States, the total premiums represented being $19,868,270,425. 
From the Insurance Year Book for 1.17, again :— 


TABLE NO. 4.—EXCLUSIVE OF PREMIUM NOTES; 1916 


(608 REPORTING). 
Fire and Marine Insurance Companies $965,859,161 


Eliminating from this total the bonds of the United States and 
scaling down the amounts of the other bonds and other securities 
to a conservative figure that might be used by the government in 
the manner above described, and that might be acceptable to the 
Federal Reserve Board as a basis for new currency issues, we pro- 
duce a tabulation as follows :— 


TABLE NO. 5.—BONDS AND OTHER INVESTMENT SECURITIES 
AND EVIDENCES OF INDEBTEDNESS AVAILABLE AS 
COLLATERAL AND AS A CURRENCY BASE. 


National Banks $708,533,300 
Savings Banks, Trust Companies, etc 4,349,073,427 
Life Insurance Companies 4,201,826,562 
Fire and Marine Insurance Companies 965,859,161 


Total Available Securities. ......ccccccccccscces $10,225,292,450 


These constitute credit resources that the United States Govern- 
ment cannot afford to neglect nor to lose sight of when computing 
her available war assets. 

It does not signify, at the present moment, how the consummation 
of this movement is to be brought about. Congressional action and 
the co-operation of the banking and insurance institutions can be 
relied upon to work out such details as are necessary to place this 
hoard of “gilt edged’’ investment securities at the disposal of the 
nation. At that time such questions as the selection of securities 
from the list:—the manner and basis upon which securities will be 
exchanged :—the manner and basis for the return of the securities 
so borrowed from and surrendered by the banks, insurance com- 
panies, estates and individuals, etc. The thing first to be sought is 
the establishment of the principle of the transaction. After this has 
been done, details will readily be disposed of. 

The war is straining the credit resources of the world to the limit. 
No one can tell how long this condition is going to continue nor 
how keenly accentuated it may yet become. The world’s stock of 
gold may yet become entirely inadequate to fulfill its office as a 
credit base. This condition may necessitate the legalizing of silver 
in some countries, in order to assist in relieving the pressure. 

The adoption by the government of the plan herein suggested will 
go far towards relieving a credit situation that promises, at any time, 
to become acute, and, such action will go far towards producing a 
liquid state of money, and of credits, so essential to the economic 
well-being of a nation at any time; so much more essential in times 
like these. 

A consideration of this plan by the Government of the United 
States is the suggestion and recommendation of the author, for it is 
a plan that can be carried through without, in any way, afflicting the 
financial structure of the nation. 


DISTILLERS SECURITIES HAS MONOPOLY. 


One of the strongest stocks on the list this week was 
Distillers Securities, whose distilleries, operated by sub- 
sidiaries, cannot make another gallon of booze during 
the balance of the war. The pool which controls this 
stock had the market all to itself inasmuch as outsiders 
did not care to participate. The bull point is, of course, 
the fact that the distillery interests can now dictate the 
prices of the stuff they have on hand and if they want to 
wind up the corporation at the end of the selling cam- 
paign, the assets will show fully $60 per share for the 
stock after all debts are paid and bonds taken up. 


SUPERIOR STEEL’S EARNINGS GROW. 

The first dividend on Superior Steel Corp. common 
stock has been declared at the rate of $1.50 per share. 
The market had expected some such payment for weeks, 
and the shares did not move much one way or the other. 
Earnings this year are expected to show something like 
$3,000,000. After allowing 8 per cent. on each of the pre- 
ferred stocks, the balance for the $6,000,000 common would 
be about $2,600,000, or better than 40 per cent. Allow- 
ance for the excess profits tax, however, is not made in 
this calculation, and these taxes will undoubtedly be con- 
siderable and reduce the percentage for the common 
stock somewhat. 


GUARANTY TRUST IN FEDERAL RESERVE. 


Largest Institution of its Kind in World to Join in 
Mobilization of War Resources. 


Recognizing the importance of concentrating the finan- 
cial strength of the country and the desirability of the 
closest possible co-operation among American banking 
institutions at the present time, the Guaranty Trust Com- 
pany of New York City has applied for admission into the 
Federal Reserve system. The announcement of this 
important action was made on Friday by Charles H. 
Sabin, president of the company. 

The material contribution which the Guaranty Trust 
Company will make toward mobilization of. national 
credit for war purposes is indicated by the fact that 
the institution is the largest trust company in the world, 
with resources of more than $600,000,000, and deposits 
in excess of $500,000,000. 
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EVERY AMERICAN A LIBERTY SUBSCRIBER? 
Secretary McAdoo Points the Way to Country-wide 
Participation—Why Not? 

Congress has authorized $2,000,000,000 “War Savings 
Certificates” for sale to the people and he has an- 
nounced a plan whereby stamps of small denominations 
may be bought, put in a book and made redeemable at 
any time in amounts as low as $5—that is, at any time 
before maturity, if the holder of the war certificate 
desires his money he may cash in his holdings. This 
gives him exactly the same privilege as is extended by 
the savings banks. The certifiates will bear 4 per cent. 
interest, which is a little better than the average rate 
paid by the savings banks, and mature in five years. If 
one desires to cash his certificate, however, he will have 
to take interest at a slightly lower rate than 4 per cent. 
or about the equivalent of the loss of interest on a sav- 
ings bank deposit should the depositor desire to with- 

draw his money before interest day. 

Secretary McAdoo very clearly points out that the war 
cannot be financed by any other means than through 
the savings of the people. He says: 

“It is vitally necessary tuat the American people should practice 
saving on a large scale during the progress of this war. In no 
other way can the Government be financed, and without adequate 

incing our gallant soldiers and sailors cannot be supplied with 
ammunition, clothing and food, nor can the war be carried to a 
t and victorious conclusion. This will give every man, woman 


and child in America, no matter how small his means, the oppor- 
tunity to do something to help the Government.” 







A 4 per cent. Government certificate maturing in five 
years can perhaps be properly classed as the premier 
security in America, if not in the whole world. Its early 
maturity will stabilize the market for such and keep 
the certificates at or near par and they ought to be selling 
at a premium after their issuance. If every person in 
America saved only 2c. daily for war certificates it would 
mean more than $2,000,000 daily or more than $600,000,000 
per annum for every working day, and 8c. saved daily by 
each person in America would more than absorb the 
entire $2,000,000,000 Liberty Certificates. Every agency that 
can possibly be utilized should be drafted for the work, 
and banks, bankers, brokers, the post offices, stores, big 
and little, schools, the little red schoolhouse as well as the 
more pretentious city school, should have a share in this 
great work. It will not only provide the sinews of war, 
but add incalculably to the education of our people, espe- 
cially our school children, in the virtues of thrift—the 
handmaiden of prosperity. Once learned, the lesson will 
not be forgot and after the war the nation will be able 
to enter into that rivalry for world’s trade expansion, 
booted and spurred for the contest. 





U. S. STEEL AND REVISED PRICES. 

When the steel trade authorities confess that the steel 
trade is considerably at sea regarding the effect of the 
new price adjustments fixed by the Government, the lay- 
man cannot be expected to solve the puzzle. At first the 
stock market was quite ecstatic and the Steel common 
stock rose to a new high price on the movement, only 
to fall back on heavy selling, both by insiders and bears. 
Steel’s recovery from the low price of the movement 
was just ten points, and now apparently the sagging 
movement has been resumed. It is impossible to more 
than guess what the Steel Corporation’s earnings in the 
last quarter of the year will be under the new prices 
because one would have to know what cancellations of 
orders at old prices will amount to. All previous cal- 
culations have been made on the basis of completing 
the unfilled tonnage at the abnormal prices. It is prob- 
able that, in order to avoid cancellations, the producers 
will make concessions on old business booked at higher 
prices. The best that can be hazarded is that caution 
has been injected into the market situation for Steel 
shares and that lively ups and downs are likely as the 
conflicting views clash and find expression in commit- 
ments either for the rise or fall. A reduction of an aver- 
age of 40 per cent. in the Steel Corporation income from 
these revised prices would in all probability endanger 
the extra dividend of 3 per cent. quarterly now being 
paid in view of the big excess profits tax and its possible 
increase. The action of the directors on the fourth quar- 


ter’s dividend, therefore, will be vital to the whole trade. 
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MORE ABOUT THE COPPER PRICE. 
Some Dividend Cuts Among the Possibilities. 


The copper price settlement made at Washington on 
the basis of 23% cents per pound f. o. b. New York has 
had more careful and deliberate consideration in Wall 
street this week than any other market factor, save pos- 
sibly the seel price settlement. Plainly there is confu- 
sion in interpretation of the agreement, although the 
preponderating sentiment is rather favorable than other- 
wise. The yearly production at the present rate of out- 
put, and not counting more than 5 per cent. off for labor 
troubles, is about 2,500,000,000 pounds, on which a profit 
of about 7% cents is calculated. This is an assured profit, 
something the producers never had before, and it is well 
above the average profits they made in pre-war periods, 
when dividend disbursements, however, were much below 
present dividends. It also takes into calculation the ex- 
cess war profits that are likely to be paid. 

The above is the rosy side of the picture. The more 
sober view is that present dividends of the coppers were 
based on not 23%4-cent copper but 28, 30 and 32 cent mefal, 
and it is therefore a moot question whether the big com- 
panies would care to take the risk of paying out so much 
of their earnings in dividends as they are now paying. 
The way the copper shares have acted since the price 
arrangement was made has not tended to inspire too 
great confidence, and we are well satisfied that the mar- 
ket has taken rather seriously the view expressed by so 
good an authority as Charles Hayden, who not long ago 
pointed out that when the porphyry coppers left their 
dividends unchanged at the last meeting of their direc- 
tors, they gave no assurances as to the dividends for the 
last quarter of the year. J. S. Cohen, a careful Wall 
street analyst, has made a careful estimate of the earn- 
ings of the big copper companies based on 23%-cent cop- 
per and present production, and he figures the final rtet 
earnings of Anaconda to be $16.70 per share, or double 
the present dividend payment, and Utah’s earnings at 
$18.90 per share. Utah has paid $7.50 per share so far 
this year, including extras. The showing in case of these 
two big producers seems to provide ample margin for 
safety, but when Mr. Cohen comes to Kennecott, with 
its tremendous amount of stock outstanding, we find a 
balance for dividends of only $8.60 per share to pay the 
$6 per annum, and in the case of Inspiration only $9.50 
per share to pay the $8 per annum rate, Chino $7.80 to 
pay the $10 per annum payment, and Ray Consolidated 
$4.23 to pay the $2 per annum rate. In the case of Miami 
deductions cannot be made on account of the litigation 
over the patent process which the courts have held has 
been infringed by Miami. 

Taken all in all, it is, we think, a fair inference from 
the above that some directors will hesitate to continue 
present dividends after the present quarter unless there 
are signs that the War Board will increase the price. 


. RUSSIAN CONDITIONS SOUND. 


An American banker, with broad experience in foreign 
finance and in touch with the leading financial powers of 
the new republic, now traveling on business in Russia, 
writing to A. B. Leach & Co. of New York City, expresses 
the conviction that the situation in that counry is basic- 
ally a sound one as regards the interests of investors 
in Russian securities. 

Upon the authority of the big banking institutions of 
Russia, he asserts that the new government is generally 
considered exceedingly able and energetic and that the 
majority of the population is absolutely back of the 
government. 

Americans, he says, should not look for tremendous 
exports from Russia or decrease of her imports immedi- 
ately after the close of the war. 

He points out that the reorganization of factories now 
employed in making war materials will take some time. 
“There will be the demobilization of the army,” he writes, 
“and the dividing of all these hands between agriculture 
and industry. Furthermore, the tremendous stores of 
grain, potatoes, beets are being consumed rapidly, and it 
would be a mistake to think that they remain ready for 
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export right away. The position will be as follows: 

“Imports will continue; exports will commence on a 
small scale. Gradually the home industry will be able 
to prevent imports of such things as can be produced 
here, and once agriculture is in full swing again we may 
look for large. exports. And these exports will be 
increased by the enormous quantities of timber and min- 
erals and oil Russia can export and thus turn the trade 
balance largely in favor of this country. 

“The rouble will again improve, and gradualy work 
itself back to normal. Gradually but slowly things will 
develop, and those who have bought Russian bonds will 
have a very fair chance of making a great deal of money 
grudually, whilst having an investment as good as gold, 
though payable in paper. 

“| apologize whenever I put the question of repudia- 
tion. The answer is: ‘Not a ghost of a chance.’ I am 
saying this on the highest authority. 

“The working class is making money. All good work- 
ing men are employed in government factories, and 
instead of 100 roubles a month, make 400 to 500. They 
all of a sudden are rich, and as there is no vodka and 
consequently less desire for spending it on gambling, 
etc., the only thing for them to do is to put their money 
into the savings banks and to buy bonds. 

“The deposits in the banks are stupendous, including 
the savings banks. They are increasing at the rate of 
400,000,000 roubles a month.. 

There has been heavy purchasing of Russian bonds 
by American investors, and the report to Leach & Co. 
will be the first details from first hands they have had. 
All other previous reports to banking interest and others 
being general in their nature. We confess to sharing 
the optimistic sentiments expressed by the representive 
of Leach & Co. 





WHY U. S. STEEL BONDS DECLINED. 


U. S. Steel sinking fund 5 per cent. bonds, which are 
held by investment institutions and individuals all over 
the country, fell to their lowest price in three years this 
week, making a dive below par and representing a sheer 
drop of about 4% points in the last month. They are 
more than seven points below their high price of the 
year. Save in 1914, the year the war broke out, these 
bonds have not sold below par since 1908. There are 
nearly $250,000,000 other 5s ahead of these sinking fund 
5s, but they have long been considered one of the safest 
of steel issues, and last year their safety was attested by 
the fact that the Steel Corporation earned interest 
charges on its entire bonded indebtedness about thirten 
times. 

The explanations for the fall in the bonds are various, 
but as the lowest prices were struck on the day the steel 
price settlement was reached, it is inferred by some that 
some large speculators who regarded the steel price 
settlement as favorable were selling Steel bonds in order 
to get the resources for the purchase of steel stocks. 
Another theory is that sales were made by investors who 
became quite alarmed over the possibilities of lower 
profits to the steel makers under the price agreement. 
Whatever the cause or causes, there were large interests 
always at hand ready to take the bonds dumped over, and 
these interests believe they got the bonds at a bargain. 





CAR AND FOUNDRY HELPED BY PRICE FIXING. 


The reduction in steel and iron prices ought to be 
very beneficial to the equipment companies and give 
them larger orders, even if they have to take business 
at lower prices. They can afford to on account of 
cheaper steel and also lumber for the making of cars. 
The railroads are greatly helped by the new prices, 
as their excuse for their small buying of equipment has 
been all along that prices were too high. One of the 
busiest companies among the equipment concerns is 
American Car and Foundry, which has a great deal of 
war work as well as car-making orders. The stock has 
been in fair demand this week. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





A REPLY TO A CHRONIC BEAR. 
By Louis Guenther. 

A persistent bear on the country submits his problem 
to me, stating the reason for his conclusion that in the 
future security prices are bound to reach tower levels 
and inquires of me wherein his position is weak. 

In order that my readers may fully understand how he 
reaches his pessimistic frame of mind, since they are 
generally concerned in how this country will stand the 
strain of a costly war and how it will emerge from it, I 
will outline his principal viewpoint briefly. 

He says if the war is prolonged profits will be eaten up 
by taxes. If peace comes, it will be shortly followed by 
an industrial depression. Either way security values will 
be depressed. 

Such is his principal argument. Either way the cat 
jumps we are in for.a period of misery. 

Europe, so he contends, has spent her capital and 
mortgaged her future. No matter how great the need of 
physical rehabilitation, she cannot buy raw materials, 
because with her substance already mortgaged she will 
have neither money nor further credit. 

In reply I can but say that functionally he has taken 
an extremely weak position. He hangs his decision too 
much on prices rather than security values. Prices are 
sometimes and not infrequently influenced by the state 
of mind and not by real bases of values. 

He has taken a stand in the pathway of progress out 
of which the tide of events will sweep him aside. 

After the Franco-Prussian war superficial observers 
could see no other future before La Belle France than 
years of depression and suffering for the people whose 
pangs would be further accentuated by the indemnity of 
four billion francs her conquerors exacted from her. 


However, France recovered quickly; she paid off her 
war debt in a remarkably short time and entered upon a 
period of prosperity the like of which she had never 
before experienced. 

Russia, defeated by Japan, threw off her war debt 
without it ever pinching her seriously. Russia was more 
prosperous after that war than before. 

Great Britain, after the long burdens of the Napoleoni: 
wars, which relatively were as trying as those of he: 
present conflict with the Central Powers, started on an 
other period of expansion and industrial activities which 
elevated her to a pinnacle of financial power greater than 
ever in her history. 

And how about our progress after the Civil War ended 
If my pessimistic correspondent will but refer to his 
Atlas, describing our fast development from 1865 to the 
present time, he will there find one irrefutable argumen: 
that wars cannot stay progress. The panic of 1873 was 
an interruption, though Civil War inflation, it must b¢ 
confessed, was in part responsible. 


Simply cutting into profits in order to provide funds 
for the prosecution of war is no argument for depres- 
It is when business is paralyzed and inroads are 
made upon capital that the seeds of panic are planted. 


sion. 


While it is true that taxes are increasing, which is ex 
pected in war periods, my correspondent fails to realiz 
that such money is not going into hiding. Every cent o! 
it will flow back into our commerce; money spent earns 
more money. 


Not a cent of this money is going to other countries 
Even the loans to our Allies are for the payment of bills 
held by Americans, all of which money will beget fresh 
capital, the fruit of the creative energies of the people. 

What is the difference whether a person earns a thou 
sand dollars on an investment of $5,000 through extreme 
profits and earning the same ratio of profit without ad- 
ditional operating expenses, upon a larger volume of 
business but a smaller margin of profit? 

Taxes cannot be burdensome as long as the taxpayer 
is carrying on a thriving business, or if he is a mechanic 
and is receiving thrice the wages he secured when taxes 
were lower. ' 


As for the credit of nations, that is determined by 
their ability to create new wealth. Our farmers alone 
from the increased prices for the products of their fields 
have added as much wealth as the total amount of the 
new war loan. 

Assume for the moment that before the war is finished 
our debt in the payment of the bill reaches $50,000,000,000 
The figure is big, it is impressive—yet the-annual interest 
of $2,000,000,000 represents but one-twentieth of the pres- 
ent annual income of the nation. 

This sum of $50,000,000,000 is less than one-half of the 
annual increase in our income resulting from the incre- 
ment constantly coming from the additional expenditure 
of capital in industry in the country. 

Until the country has adjusted itself to the new con- 
ditions war has brought about it is likely security prices 
may work lower, but that is only a transitory symptom, 
unrelated to long-run values, and the man who figures 
on such a promise is reasoning superficially. 

The bear is banking upon the insolvency of Uncle Sam 
when that symbolic individual is wealthier than he ever 
was before and constantly increasing his store of riches 
Prices* may swing lower as the result of a natural con- 
traction when all the artificial stimulus of war production 
is removed, but the real values will still be there and 
ultimately show themselves. 
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WHAT CAUSED WRIGHT TO VOLPLANE. 
When Aeroplane Stock Came to Earth the Reason for Its 
Upset Came Out, but Too Late for Speculators. 

If some inside facts as told to a representative of The 
Financial World concerning the rocket-like fall of Wright- 
Martin Aircraft stock, after its graceful bird-like ascent 
into the realm of high stock prices, will serve as a sooth- 
ing liniment for the financial bruises sustained in the 
i!l-timed speculation, they are herewith furnished gratis. 
Let us hope that they may contribute in the future the 
salutary lesson that it is much safer to discount the pros- 
pects of a new business after it has given some tangible 
evidence that it has a substantial one than to take the 
fact as granted from the exuberant enthusiasm of stock 
brokers whose business it is to see only the rainbow of 
promise. That is their principal medium for the sale 
of stock. And it is their business to sell securities. 

In discussing this phase of the history of Wright- 
Martin Aircraft Co., there is no intention to reflect upon 
the legitimacy of the undertaking. That is aside from 
the stock-selling part, which resulted to the hurt of many 
mall speculators, when the stock was lifted to over $17 
a share and then rapidly broke, until now it is selling 
around $8 a share. 

The company is a merger of a number of companies, 
-onsisting of the Wright Co. and the Glenn Martin Co., 
ito which is also merged the Simplex Automobile Co.; 
he Wright Flying Field, Inc.; the General Aeronautics 
Co. of America. The company operates plants at Los 
\ngeles, Cal.; Dayton, Ohio; New Brunswick, N. J., and 
stations at Los Angeles, Hempstead, L. I., and Port 
Washington, N. Y. It is claimed that Glenn Martin’s 
own plant at Los Angeles, before the merger was effected, 
lone showed a net profit of more than $200,000 annually. 
Right at this time The Financial World cannot sub- 
stantiate this authoritatively; it is simply repeating what 
it was told by a banker who was directly concerned 
in the company’s financing. ° This gentleman asserts that 
what was principally responsible for the bottom falling 
out of the boom in Wright-Martin stock was the ineffi- 
cient management of the business. There was no co- 
ordination, no economy in operation, reckless waste, all 
of which led to no substantial accomplishment. Certain 
parts of the machines were finished, but when assembled 
other more important parts were lacking. The head of 
the operating end of the business did not turn out a 
good executive head. All of these handicaps developed 
with the advent of some good orders for aeroplanes 
which our entrance into the war brought to the company, 

There appears also to have been another error in judg- 
ment, in the opinion of The Financial World, which this 
banker failed to touch upon, and that is it seems the 
company started out with a capital large enough to dis- 
count its prospects for some years to come. The cor- 
poration has an authorized capital of $5,000,000 7 per 
cent. cumulative preferred stocks, par value $100, and 
1,000,000 shares of common stock without any par value, 
of which 100,000 shares have been reserved for the con- 
version of the preferred stock. On this capital the com- 
pany would have to make at least $1,000,000 net profit per 
annum to pay the full dividend on the preferred and 
6 per cent. on the common. That is asking too much 
from a fledgling in a business which is particularly in- 
volved and technical because of its newness as a commer- 
cial proposition, yet the brokers acted with the stock 
in the Curb market as if the corporation has long ago 
solved its business problems; hence the volplaning of the 
stock after sober judgment took account of the reckless 
speculation in it. : 


INTERNATIONAL NICKEL’S LOW PRICE. 

Around present prices International Nickel yields about 
20 per cent. on the investment, a situation which reflects 
somewhat on the wisdom of paying out more in divi- 
dends than the earnings warrant. Paying $6 per share 
per annum and earning not over $7 is not conservative 
finance and that explains, as well as anything, the cause 
of the fall in the price of the stock. If the dividend is 
not reduced at the next meeting it will be a big surprise. 











EDMUNDS & JONES 


Preferred yields 
7% 


Common yields 
10%4% 


Send for 
particulars 


MERRILL, 
LYNCH 
& CO. 


New York 
Chicago 
Detroit 
Cleveland 
Washington 
Members New York Stock Exchange. 




















We Specialize In 


Unlisted Securities 


The following well known issues 

are now selling at attractive prices 
Everett Heaney & Co. Capital Stock 
Amer. Graphophone Co. Com. and Pfd. 
Childs (Rest.) Co. Com. and Pfd. 


Suggestions made for Invest- 
ments yielding from 5% to 9%. 


Send for Circulars 15, 17, 19 


[) mserennr of LYON & 


INVESTMENT STOCKS AND BONDS 
42 WALL STREET NEW YORK 


Markets furnished on all Unlisted Securities 

















siATI 100 Years of Commercial Banking 


Gunn CHATHAM & PHENIX 
cs  WATIONAL BANK 
Capital & Surplus . $5,000,000 
Resources . . .. $80,000,000 
148 BroadwayiSinger Bidg. 






kerio! 


BANK And 12 Branches 


























SONATE ce 





HAN TLUTAOTVOTUOADORA AARHUS PTAA 





LAUEU HET OTTSeE ve Tene Y) Pu id Mi 


When writing advertisers, tell them you are a subscriber to The Financial World. 


T 
es 


The Coal Situation 


has increased the demand for 


Hydro-Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 


Send for circular describing several 
HYDRO-ELECTRIC 
SECURITY ISSUES 


STRANAHAN & COMPANY 


307 Turks Head Bldg. 


Providence 
New York Worcester Augusta Boston 











TH 














{AMAL 


sh 


it 


I 


Mee A HT cca 


M 


} 


a 
} 


eee ee 





THE FINANCIAL WORLD. 


September 29, 1917 











Glenrock Oil Company 


22 Wells 
Production now 3200 bbls. per day 
12 additional Wells now drilling 


Circular sent upon request 


KIRKPATRICK & LEWIS 


10 Wall Street. Tel. 9976-7-8-9 Rector, New York 








OMAR OIL IN ECLIPSE. 

Two summers ago it was announced with considerable 
emphasis that the offering to the investment public of 
the stock of the Omar Oil & Gas Co. was an exceptional 
opportunity, since it was a proposition of a former Stand- 
ard Oil official who had resigned his position in order 
to develop a large independent producing oil company 
of his own. 

In order to more concretely illustrate the particularly 
high gravity of enthusiasm which was worked around 
Omar Oil it is well to refer back to some of these state- 
ments and now compare them with the actual results 
attained since the stock’s debut on the Curb market, 
for it again confirms The Financial World’s contention 
that many of the present oil flotations are the dream 
children of the fruitful stock-selling minds of promoters. 
“Beyond all reasonable doubt Omar will prove to be one 
of the most productive and valuable oil propositions in 
America.” Another assertion was that intensive develop- 
ment of only a small portion of the property should re- 
sult in large production to roll up tremendous earnings 
applicable to the disbursement of dividends. Many state- 
ments equally positive and similar to the above were 


made by Danforth Reaves & Co. and Charles C. James &* 


Co., who acted as the fiscal agents of the company, and 
on the strength of such positive convictions on their part 
the stock was run up to over a dollar a share on the Curb 
market. 

A great deal was made of the fact that Noah Clark, 
the president of the company, had resigned as president 
of the South Penn Oil Co., but it was not given out that 
this resignation took effect in 1902 and was not of recent 
date. Considerable stress was also laid on the vast 
acreage controlled by the company, which in itself hardly 
justified a capital of $5,000,000, and the sale of stock at 
50 cents a share, for much of this acreage consisted 
merely of leases possessing no potential value unless oil 
was discovered upofi it. Any farmer or land owner will 
sign a lease, leaving it to others to develop oil as long 
as he secures a royalty out of the production. Omar Oil 
& Gas is now selling around 24 cents a share—less than 
half what it cost investors when it was brought out. The 
failure of the stock to live up to the promises made by 
its sponsors is the more distressing to those who happen 
to possess it since there is no time like the present in 
the history of the oil business where a good oil can make 
considerable money if it has the production. Omar sim- 
ply has not the production. 

But this is not the only trouble that has overtaken 
Omar Oil; an internal combustion has broken out be- 
tween the president of the company and a broker who 
is now suing for his commission of one share of stock 
for every four shares sold. He wants 600,000 shares. 
This broker claims that a dividend was paid on the pre- 
ferred stock in spite of the explicit promise that no such 
disbursement would be made but that the stock would 
be converted into common stock at par. According to 
other allegations made, the various wells controlled by 
the company were not such producers as would make an 
old and experienced oil man enthusiastic; some of them 
were old wells producing but a small quantity of oil, and 
the great discovery in the Soldier field in Wyoming, in- 
stead of being a 10,000-barrel gusher, is many miles away 
from a railroad track and a pipe line, Omar is a disap- 


pointment; small wonder at that, since it had at no time 
any foundation for all the extreme optimism that was 
vented upon it. Two years ago we frankly looked upon 
the promotion as a stock-selling scheme and did not 
hesitate to describe it as such in our various criticisms 
of the stock-boosting campaign. 


PUBLIC UTILITIES AND THE LOAN. 

The full support of all the public utility corporations 
operating in the New York Federal Reserve District, and 
employing hundreds of thousands of men and women, 
will be thrown into the second Liberty Loan campaign 
through a special committee, headed by George B. Cor- 
telyou, President of the Consolidated Gas Co. Some of 
the organizations which will line up for the fight under 
the guidance of Mr. Cortelyou are: The National Electric 
Light Association, the American Gas Institute, the 
Natural Gas Association, the National Commercial Gas 
Association, the American Electric Railway Association, 
the Interborough Rapid Transit Co., the Bklyn Rap. Tran. 
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HEARD IN WALL STREET. 
By the Saunterer, 


The ups and downs of speculators in stocks have been 
given some attention in this column, and a good deal of 
interest has been aroused in the story of a young profes- 
sional who ran $300 up to $67,000 by speculating first on 
the long side of U. S. Steel common and then on the short 
side of that mercurial stock. All but one of the deduc- 
tions the young trader has made respecting the move- 
ments in Steel have been verified by the movements in 
the stock. He has correctly diagnosed the movement 
from 125 down, but also said it would sell below par be- 
fore the movement is over, but it has not yet done so. 
Recently this daring speculator covered all his shorts 
and went long of the stock, adding several thousand dol- 
lars to his winnings. This week he was short again. 





Jesse Livermore, who has made and lost several for- 
tunes and made a big and successful plunge in Steel a 
year ago when the “leak” about Wilson’s attitude toward 
Germany stirred Wall street, is said to have made still 
more in the market this year, mostly on the short side. 
His domestic difficulties have engaged public attention 
recently, and it has developed that his wife has separated 
from him and that he is allowing her $5,000 a month and 
a country palace, pending a settlement or a divorce. 





Something quite spectacular in the way of market 
coups is related by a writer in the “Wall Street Journal.” 
A man, whom he designates as a “well-known operator,” 
some months after the war broke out in Europe and the 
Stock Exchange reopened bought 8,000 shares of Bethle- 
hem Steel (old stock) at $50 per share. He held on and 
saw the stock go up to $700 a share, at which his profif, 
had he sold, would have been $5,200,000. He did not sell, 
believing the widely circulated “tip” that the stock would 
sell at $1,000 a share. It did not, and, the “Wall Street 
Journal” says, he sold out all his interest in the stock 
recently at a price which netted him about $1,000,000. 
This same newspaper says of this $1,000,000 that nearly 
$500,000 goes to the Government as a tax on profits. We 
are inclined to think the writer of the “Wall Street 
Journal” has given this operator’s winnings at a figure 
too low, inasmuch as he must have received on his 8,000 
shares a 200 per cent. dividend in Class “B” stock, which, 
had he sold it around par, would alone have netted him 
$1,600,000, not to speak of his original holdings. 





The Wall street district is still infested with “chart 
fiends,” who by elaborate charts and “curves” which they 
work on night and day, believe they can forecast the 
movements of certain active speculative stocks. One 
such is now going about the commission houses with a 
chart in which he has worked out a rise in Steel common 
to around 125 and then a wild plunge to near par. Few 
big speculators take any stock in these people, who are 
dubbed “bugs,” but there are some who are mildly curious, 
and at least they watch the movement in the particular 
stock about which prophecy is made. The Steel “bug” 
has made some money on his theory already, it is said. 
The truth about stock movements, however, is that they 
are usually made from the “inside,” and few outsiders, 
and certainly never “chart fiends,” are admitted to the 
charmed circle. 
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CORRECTION. 

Due to a typographical error in Scribner’s Magazine 
advertisement of September 15 the word “expedient” was 
printed as expedite and the word “promotive” was printed 
as motive. 
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OBSTACLES TO A BULL MARKET. 


Inadequate Saving and a National Hostility to Excess 
Profits Explain Securities’ Downward Trend. 
There are many factors in the present extraordinary 
conditions surrounding our economic and financial status 
which give emphatic warning against the futilty of 
entertaining hopes that we can expect to see active bull 
markets in securities while we are a party to the great 


world war. First one and then another theory respect- 


ing prospective booms is shattered by the inexorable 
logic of events, and the stern facts as they develop and 
especially as they have come to open notice in the last 


month or more. 

At first it was inflation that was going to carry us into 
a great boom in securities. That fell to ashes when we 
found that, in spite of all the inflation, the rise in prices 
of commodities, wages and incomes, the drain of war in 
other directions, more than absorbed all the gain. War 
needs made profits, but these profits were not equal to 
the sum of the loss through the increased cost of living 
and the general outgo. That we haven’t been saving as 
much as we have spent is attested by the growing scar- 
city of capital, which to some of the strongest corpora- 
tions in the country has risen to a price of 7 and even 
8 per cent. This has been clearly pointed out this week 
at the convention of bankers at Atlantic City, where 
speakers declared that in the first year of the war its 
cost to us would be $18,000,000,000, while savings in peace 
times have been only $5,000,000,000 annually and were 
not equal to that total now. It was pointed out that 
economies must be practiced and self-denial rules with all 
individuals put into action if the country is to succeed 
in solving its fiscal problems. Retrenchment is an abso- 
lute corollary to the winning of the war. 

In the face of these conditions, then, how can there 
be any sustained speculation for the rise in securities? 
There may be sporadic movements upward, but again 
the logic of events will supervene and the brief move- 
ments halt and hesitate. A few days of active markets 
send call money rates, the speculative 
activity, up to 7 per cent or more, and then it falls back 
to 3% and 4 per cent. This means that bidding for 
money with which to speculate has contracted; the 
incentive isn’t there. The very absence of high rates for 
call money is proof of the lack of the speculative incen- 
tive. The price of money goes down because there are 
so few speculators and cheap money rates do not mean 
anything unless they can be sustained in active market 
periods. The least sign of activity in stocks sees a rise 
in money rates so that the cheap rates in inactive periods 
prove to be a delusion. Money is cheap until you try 
to borrow it for speculation; then it goes up. The 
supply is practically all commandeered for war purposes. 

Let us not delude ourselves with war profits as a basis 
for speculation for a big advance. The war profits are 
being pared down both by drastic taxation and adminis- 
trative limitation on prices. The explanations that come 
from Wall Street respecting this stone-wall bar against 
speculation on a large scale are neither frank nor con- 
vincing. They miss or dodge the main points. We our- 
selves for a long time believed it would be possible to 
move forward in the securities markets and maintain a 
breadth and activity equal to that gained by the devotees 
of the inflation theory, but the repeated efforts of bankers 
and ‘professionals and pools and combinations have all 
come to naught. The calls elsewhere have all been too 
strong to be overcome. 

We therefore have concluded, rightly or wrongly, to 
go on record as expressing the belief that there will be 
no sustained bull market in securities for the period .of 
the present war. Prices are low enough to make attrac- 
tive many hundreds of securities, both stocks and bonds, 


barometer of 


to be held for the long future to take care of and con- 
serve the growth of values, but we most emphatically 
state that it is nothing less than a delusion, in our 
opinion, to longer entertain the belief and hope in a 
bull market while the world struggle is on. 

This week’s market in stocks fully sustained the above 
view. The large interests were unable to hold prices for 
longer than one market session at a time and then the 
liquidation was resumed. Liberty bonds rose smartly, 
but the expected bull market in stocks to accompany 
the selling of the second Loan failed to materialize. The 
money situation is such that apparently the big interests 
are afraid of trying to inaugurate a forward. movement 
for fear of bringing on a squeeze in money. Then, too, 
there was considerable trepidation over the reappearance 
of selling on an increased scale of investment issues. The 
pressure against the speculative list also increased and 
traders were active in attacks on the railroad list, their 
excuse being that most reports that came to hand this 
week were of decidedly discouraging tenor. There is 
growing gloom in bull circles and there is no use trying 
to conceal it, as some Wall street publications were seek- 
ing to do this week. 














President Ripley’s recent pessimism might have been 
inspired by knowledge of the August earnings which on 
an increase in gross showed a decrease in net compared 
with August, 1916. For eight months to July 31 the net 
earnings have increased more than $3,250,000 and the 
first six months’ results indicated the equivalent of about 
16 per cent. on the common stock. What caused the 
falling off in August, in all probability, was the wage 


‘advance granted to yard and shopmen. 


BALTIMORE & OHIO. 

One of the Vice-Presidents of the B. & O. went before 
the West Virginia rate commission this week and asked 
for a 25 per cent. freight rate increase in W. Virginia 
saying expenses of the system would increase $20,000,000 
in a twelvemonth, with only $8,000,000 increase 
the rate increases already granted to offset this drain. 
The other carriers were in about the same position, he 
said. The August report showed a gross increase of 
$1,309,899 but expenses ate up all this and left a net de- 
crease compared with August, 1916, of $431,813. After the 
report came out the stock turned very weak. 


from 


MISSOURI PACIFIC. 

In-a rising market in the rails Missouri Pacific will 
probably have an important place, owing to its gratify- 
ing start in the effort to demonstrate that it was reor- 
ganized on a basis that will insure a comparatively low 
annual fixed charge against earnings and permit of the 
laying up of large equities for the preferred and com- 
mon stocks. If the bonds were selling higher the stocks 
would be more logically in line for an upturn. How- 
ever, the comparatively small speculative selling that 
took place on the reaction in the last six weeks has 
strengthened the position of the shares. 


NORTHERN PACIFIC. 

The group or Northwestern stocks do not act well and 
the reason is the persistent weakness in St. Paul stocks 
and bonds. Northern Pacific recovers a point or so and 
traders then drop out of the reckoning and were it not 
for some small public investment purchases at the low 
levels the shares would all but disappear from considera- 
tion. Northern Pacific is just about holding its own com- 
pared with like months of 1916, but there will be a sub- 
stantial surplus for the -7 per cent. stock at the end of 
the calendar year if present traffic movement is main- 
tained. , 
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ST. PAUL. 

The advent of a new and strong management for St. 
Paul has not made the bear party, which has been con- 
stant in its attacks, any the less reckless and they were 
selling the common heavily at several market sessions af- 
ter allowing it to recover above 60. To make the attack 
look all the more real they offered down the 7 per cent. 
preferred stock below par, the lowest price in its his- 
tory. The bonds of the system are also selling at re- 
markable prices, considering their earlier prices and 
financiers are greatly puzzled. 


SOUTHERN PACIFIC. 

With the trotting out of the old argument that the 
railroads are essentially “peace” stocks and that peace, 
which has been in the air so much lately, will benefit the 
railroads largely, the: rails did better than for some 
weeks and this was especially true of Southern Pacific. 
The gain in net income for August of $557,000 was also 
a very cheering feature. Only the dire necessities of 
holders who had to sell forced Southern Pacific down 
below 90 recently, from which the recovery has been 
prompt. And yet the movement is very narrow and with 
no sign of a big bull rally. 


SEABOARD AIR LINE. 

The sharp break in the Seaboard Air Line stock and 
the adjustment 5 per cent bonds on Friday of this week 
seemed to very strongly point toward a stoppage of the 
payment of the interest on the adjustment 5s. Some 
such action has been looked for by Wall street ever 
since the recent financing. 


UNION PACIFIC. 


Union Pacific’s August statement of earnings showing 
a falling off in net of $891,000 was nothing of a shock 
to those who had joined in the buying movement in the 
rails and paid around $132 for Union. The gross gain 
amounted to $389,042, but all this and more was absorbed 
in increased expenses. A few bears were caught in this 
week’s advance, but the rise came largely before the 
statement was issued. That stopped the advance. 


WABASH. 


Wabash for August shows net earnings of $1,074,756, 
a decrease of $48,604, while since July 1 the decrease com- 
pared with the same period of 1916 was $3,886. The first 
preferred is the only issue that has been at all active this 
week, and it rose a couple of points. from its recent low 
figure and then fell back into inactivity. 

















AMERICAN SMELTING. 


Smelters common stock rose with a jump this week to 
around 102 and then turned down again when the price 
of silver dropped 6c. to 8c. per ounce. The Smelting Com- 
pany produces, it is said, about 6,000,000 ounces of silver 
monthly, much of it from its own mines, but it makes a 
big profit on the ore it smelts for other producers when 
prices are high, as at present. The copper situation has 
not been regarded so promising this week as it was when 
the Government fixed prices at 2314c., especially when a 
large slice of the profits is to be taken in excess taxes. 


AMERICAN SUGAR REFINING. 

Sugar people who have been interviewed by Wall street 
stock operators say they have been able to figure out 
that the American Sugar Refining Co. will just about be 
able to make dividends on common and preferred stocks 
under the Hoover price regulation edict and have as 
surplus the income from the company’s investments in 
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beet sugar companies. Last year the company showed a 
surplus of about $2,000,000 under free market conditions 
after all expenses and dividends. If it does as well this 
year Wall street will be satisfied. 


ANACONDA COPPER. 

The settlement of the price of copper for the Govern- 
ment, public and our Allies at 23)4c. per pound seems 
to have relieved a good deal of pressure on Anaconda 
Copper and it was in good demand for the most part 
this week. The labor troubles are ending and 60 per 
cent. of the workers are said to be back in the mines. 
Anaconda has had a very long swing downward this 
year, with only occasional rallies that did not go far 
enough to allow early buyers at top prices to get out. 
The tone of the stock seemed to dispose of doubts about 
the next dividend. 


BALDWIN LOCOMOTIVE. 


There is a feature about the new steel prices which 
should be helpful to the equipment manufacturers like 
Baldwin, which have been severely handicapped hereto- 
fore by high prices of steel and iron. A lot of the or- 
ders on the company’s books are for cars which were 
contracted for at prices away above normal and based 
on the high cost of raw materials. These, in many in- 
stances, will be now obtainable at lower prices and the 
company should reap the benefit. Speculators who bought 
the stock on this outlook expecting it to go up, however, 
did not get any benefit as the stock was as flat and un- 
promising as well could be imagined. The labor situation 
is blamed. 


BETHLEHEM STEEL. 


Bethlehem Steel “B” took on a different characteristic 
this week in the market and seemed somewhat relieved 
of the pressure that had been so persistently applied. 
Reports that the stock had been heavily sold by insiders 
in order to obtain funds for the purchase of the new 
preferred stock did not get much attention, but there 
was more emphasis placed on the reputed plunging 
operations of a certain speculator noted for his wild 
commitments, who had got in over his depth on the short 
side and had difficulty in extricating himseli. His cover- 
ing operations were responsible for the early strength. 
As for price fixing of steel the class of business handled 
by Bethlehem Steel will be distinctly benefited, it is said. 
A bull movement in Bethlehem “B” seems, however, un- 
likely in the present circumstances. 
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CRUCIBLE STEEL. 

Selling of Crucible Steel shares was at times heavy at 
several market sessions, the claim being made that it was 
due to heavy Government specifications sent into the 
mills for steel at the reduced prices. The Government 
work takes precedence of everything else and conse- 
quently the profit from it will be smaller. The effect of 
the change will be to at least give the business greater 
stability and cast off that feverish activity that was so 
characteristic to a “free for all” scramble, so that in in- 
vestment, if not speculative circles, the change should 
be welcomed. 


GREAT NORTHERN ORE. 

The new interests in the Great Northern Ore Corpora- 
tion are making their influence felt. This was manifested 
this week by the declaration of a dividend of $1 per 
share, against 50c. at the last previous meeting. Per- 
haps the directors were influenced in their move by the 
action of the Federal War Board which cut prices at 
Washington on everything but iron ore, the company’s 
chief output. The market for Great Northern Ore was 
broader and more active than for several weeks and the 
Hanna interests, now directing affairs instead of the Hill 
people, are apparently bent on giving speculators some- 
thing to work on. 


INSPIRATION COPPER. 

The directors announced no change in the $2 quarterly 
dividend rate at this week’s meeting, but the next quarter 
may be different. The 1917 excess profits tax will have to 
be reckoned with between now and the end of the year, 
and as there were no earnings in 1911, 12 and 713 on which 
to calculate the excess profits taxes the company will 
have to pay, it is certain that the excess tax will be a 
big item. The market did not view the declaration of 
the dividend with any enthusiasm and there was plenty 
of stock on tap. 

Profits to July 31 were $13,500,000 on a production of 
about 67,000,000 pounds of copper at a cost around 9%c. 
and average sale price of 271%4c. Then the company has 
$14,000,000 dividend payments to meet up to Oct. 1 of $9,- 
751,228 and the war taxes are estimated to call for more 
than $5,500,000. 


INTERNATIONAL MERCANTILE MARINE. 

Shipping interests express themselves satisfied with the 
sweeping decision of the Government in taking over ev- 
ery American merchant ship in excess of 2,500 tons, and 
paying therefore a rate far below the current market 
price of tonnage. However, there is nothing in the terms 
that should make for satisfaction on the part of holders 
of securities of the big shipping companies like Mercan- 
tile Marine. Ships of more than 10,000 tons getting $5.75 
per ton monthly, at the present high cost of operation, 
means that the dreams of a distribution of any back 
dividends on the Marine preferred stock will have to be 
abandoned and any speculator listening to the tales of 
such payment being near is harboring a delusion. 


MIDVALE STEEL. 

Midvale Steel seems to have settled into a price around 
its par value and to resist efforts to get it much above 
or below that figure. The company is said to be sold 
ahead so far that the new steel prices are unlikely to 
affect it for a long time. Estimates of earnings of $20 
to $21 per share are made covering 1917 and if this should 
prove to be the case the stock, which pays $6 per annum 
and yields nearly 12 per cent. ought to be classed as a 
bargain. The insiders are sitting tight, it is said. 


SINCLAIR OIL. 

The Sinclair Oil & Refining Co. has filed with the Stock 
Exchange its report for the year ended June 30 in order 
that its additional stock may be listed. The report shows 
the dividend was earned with a large surplus to spare. 
Gross income was $11,246,685, and the net income, after 
reserves for excess profits taxes amounting to $794,000, 
expenses and interest on notes and the ten-year bonds, 
was $9,336,747. The sum of $1,631,228 was written off for 
depreciation, leaving a balance of $7,705,519. The divi- 
dends paid amounted to $3,888,211 and the total surplus 
was $4,230,000. The earnings were equivalent to $7.70 on 


- Anaconda Copper. 


1,000,000 shares of stock, but when the interest on the 
notes and additional bonds is allowed for the percentage 
applicable to the stock may not be as large. 


SOUTHERN RAILWAY A PUZZLE. 

Why doesn’t Southern Railway respond better to the 
restoration of the dividend? Wall street is puzzled by 
the non-action of both common and preferred shares. 
The company is earning fully 12 to 12% per cent. ap- 
plicable to the preferred, and the business of the com- 
pany is expanding right along, the figures for the third 
week in August showing a gain in gross of nearly $400,- 
000, while since July gross has gained more than $5,- 
000,000. Presumably some of this has been eaten up in 
increased expenses for labor and materials and operation, 
but at the same time conditions are so promising in the 
South, it would seem only logital for the securities of 
the Southern to wake up since the directors so pointedly 
expressed themselves about the future. But it seems Wall 
street and the outside public are obdurate and are not 
enthusing at all. The action of the Southern’s bonds 
since the dividend was declared has possibly been a 
check, while the downward trend in other rails has also 
been a factor. 
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Mexican Petroleum 
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WAR PROFITS LOSE SPECULATIVE CHARM. 

For weeks, even months, the quotation for E. W. Bliss 
Co. stock has stood almost stationary. This is one of 
the war stocks whose earnings have been so enormous 
as to excite widespread wonder. This year the total divi- 
dends paid totaled over 70 per cent for the half year, and 
last year the company paid no less than 322% per cent 
on the common stock, which has a par value of only 
$50, but is quoted around $475 and $525 asked. The com- 
pany has called in and paid off all its bonds, and the 
stock has a book value, according to the last annual 
report, of $531 per share, with a working capital of 
something like $10,000,000. In 1916 the company earned 
an average of $418 per share on the common, against 
$217 in 1915 and $36 a share in 1914. Prior to that time 
the earnings were even much less and the stock sold at 
$36 per share in the first year of the war. It has sold as 
high as $700. 

Present quiet conditions apparently reflect both peace 
possibilities and smaller earnings owing to Government 
price limitations. A few months ago the Navy Depart- 
ment promptly cut the price of war torpedoes 60 and 70 
per cent. 





PENN SEABOARD STEEL EARNINGS. 


The net earnings of the Penn Seaboard Steel Co., re- 
ferred to in a recent issue as having been quite $160,000 
in August, are said by an interest in the financial district 
that is in close touch with the progress of this company 
to have considerably exceeded the amount stated. It is 
not improbable that the September earnings will also 
be in excess of $160,000. The indications, therefore, point 
to a continuation of the present dividend and possibly, 
when the last note payment is made in December, the 
directors may consider making a more liberal disburse- 
ment. At least shareholders who went into this com- 
pany at the time the stock was floated should get con- 
siderable consolation from the present situation even if 
their stock is still showing no activity. They at least 
have the satisfaction of knowing that there are many 
other equally prosperous concerns whose stocks are 
likewise in the doldrums. This is a condition due to the 
war situation, but it is one, which on the least sign of 
improved public sentiment, is likely to change quickly. 


AMERICAN GRAPHOPHONE SPECULATION. 


It is just about a year since American Graphophone 
Co. stock sold at $195 per share. This week it was in the 
market all the way from 78 to 82. And yet the company 
is earning more money today than ever before, its bonds 
and notes are a substantial investment and have not re- 
ceded, the notes especially showing no marked change 
in price. Why then has the stock had such a sharp fall? 

A partial explanation for the decline may be found in 
the increase in the stock from $2,627,790 to $5,186,685, 
which brought more stock into the market, but there are 
other reasons, the chief one being that a speculative 
clique in Wilmington, Del., who followed the du Pont 
interests in their great powder and chemical commit- 
ments during the war boom of last year, jumped into the 
market for American Graphophone shares when the du 
Ponts gained control and used their profits in the war 
stocks they had bought to bid this stock up to the heights 
it rose to. It was the same crowd that went into the 
Chevrolet, General Motors and United Motors specula- 
tions, and it is they who have been the sellers on the 
decline. Probably more money has been won in powder 
stocks and then lost in the motor and graphophone shares 
speculations than in any other section of the speculative 
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markets. And the strange part of it is that all these con- 
cerns have made big profits while their shares have been 
going through the agony of a severe liquidation. The du 
Ponts, having obtained control of the Graphophone Co., 
did not guarantee at the same time to support the stock 
and from all that can be gathered they are not supporting 
it and have no interest actively in the market for the 
stock, which is paying 7 per cent. The company is re- 
ported to have announced an increase in price of 10 per 
cent. on all records following a similar increase by the 
Victor Phonograph Company. 





AMERICAN LIGHT AND TRACTION’S RISE. 

American Light and Traction common stock has had 
its first important recovery in several weeks, the extreme 
rise being 22 points from a low of 250, the low figure of 
last week. Expressions of the utmost confidence that 
nothing has occurred in the operations of the company 
to disturb the present return of income to shareholders 
have had much to do with the recovery. Very little 
stock came out on the decline to 250, and this is taken 
to indicate that most holdings of the stock are in the 
hands of investors, with very little stock held in specula- 
tive accounts. As was the case on the downward swing, 
the rise was brought about on comparatively small tran- 
sactions also. It is said that the company has been 
successful at the accumulation of a substantial surplus 
coal supply for winter use at its various -plants, and that 
the fue’ problem is not one that is disturbing the officials. 


FANNING, BUCK & CO. 
Stocks and Bonds 


67 Exchange Place, New York 
Tel. Rector 6885-6886-6887-6889. 





STANDARD 


WEEKLY SUMMARY Oo WILL BE MAILED 
ON i TO 
STANDARD OIL INVESTORS ON 


CARL H.PFORZHEIMER&GCO, 
Phones 4660-\-2-3-4 Bread 3 Bread &., BH. Y. 








THE FINANCIAL WORLD. 


September 29, 1917 











FEDERAL MORATORIUM. 
By C. M. Harger. 


Some weeks ago I predicted that if a moratorium for 
the war on debts were adopted it would probably come 
by way of Congress, and the beginning of such action 
has already taken place. Introduced in the Senate is a 
bill providing that suspends all remedies for the collec- 
tion of debts against soldiers, whether for taxes, business 
debts, personal expenses, mortgages or household 
supplies, including rent, not only for the citizen against 
soldier, but for soldier against soldier. It is a temporary 
but complete barring of all recourse to the courts as to 
past transactions until the end of the war. Of course 
the direct result will be, if the bill becomes a law, to make 
every creditor, in self-defense, demand cash from drafted 
men and from soldiers for everything they propose to 
buy in the future. The law is drafted along the lines 
of the Pennsylvania statute adopted two years ago, which 
provides a moratorium for men in the national guard 
or state militia. It exempts such men from civil pro- 
cesses for the collection of money during the time they 
are in service and for thirty days thereafter. It was 
attacked in the courts and upheld. Under the proposed 
law, which is quite likely to be enacted under the present 
high tension of the public mind, insurance policies cannot 
be defaulted for non-payment of premiums, ~nd mort- 
gages cannot be foreclosed against soldiers of the 
national army. Judgment could not be taken by default 
nor judgments previously rendered be satisfied by the 
sale of property. That it would work a hardship on many 
investors is obvious, and to some extent it would upset 
the nicely balanced business system that now is handling 
affairs between creditor and debtor. Whether there 
would be such advantage taken of it as to cause serious 
loss to investors is yet to be seen. In the case of a 
wide investment among drafted men it might easily 
become a heavy burden. 


Farm Loan Field Little Affected. 


The the measure point out that the 
soldier and sailor is generally paid as well for his services 
as he was paid at home, and that he is as much a part 
of the common American in the trenches in khaki as in 
overalls in the fields. That is, with the plan for insur- 
ance of soldier.’ lives and the prcvisions made by the 
Government we are simply transferring a part of our 
working force across the seas and are not creating a 
new class distinct from its old environment. It is pointed 
out that moratorium legislation has failed to produce 
any striking effects or change in conditions where tried 
heretofore. It has failed for the reason that the instinct 
of self-preservation has always suggested some mutually 
acceptable method of doing private business despite the 
moratoria. From the patriotic side the legislation appeals 
as about the enly way in which the soldier can be pro- 
tected against the loss incurred because he is compelled 
to go across the water to serve his country, and against 
this there can be no objection. But the investor will 
naturally use all possible caution on future contracts 
which may have an effect of seriously hampering many 
a man who is entitled to accommodation and would be 
able to handle his obligations at the front or at home. 
The farm loan field is likely to be less affected than any 
other, for few farmers with homes will be taken by the 
draft. If they have wives or children or both they will 
remain at home, and in such case the investor has nothing 
to fear. Very rare will be the cases where the law would 
apply to a farm loan. Under the conditions by which 
the business is conducted now, with the full statements 
of the applications, the investor knows just what to 
expect. 
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IN THE LAND OF FAIRY. FINANCE. 
Donohue Submits Peculiar Evidence—Kathodian Bronze 
Nears Zero—A “Doing Our Bit” Delusion. 

As an accellerator to the effort to sell more stock and 
prove the enterprise’s success, the outfit promoting the 
Donohue Oil and Refining Co., consisting of Donohue, 
Hoffman, Ferrand, Dorsey, et al, submit as evidence two 
run tickets of the Standard Oil Co. of Louisiana, show- 
ing the delivery on August 9 of oil that fills six feet and 
eleven inches of a tank and on August 31 another 

delivery of five feet and one-quarter inches. 

As the circular giving this so-called evidence simply 
tates that the company is selling its oil to the Standard 
Oil Co. of Louisiana, whether it is oil from the company’s 

wn wells or secured elsewhere is not stated. We 

ssume it is the company’s own production, and taking 

‘his for granted we see nothing in this exhibit to indicate 
in exceptional showing. In dollars and cents this oil 
comes to little. If it amounted to much in money one 
can wager that the check the Standard Oil Co. gave the 
Donohue people would have been added to the evidence 
they produce in their efforts to sell more stock. Another 
suspicious circumstance is the time elapsing between 
the two deliveries of oil. Between August 9 and 31 three 
weeks passed, and within that time only five more feet 
if oil was delivered. It is well to note carefully this 
significance of evidence of little accomplishment sub- 
mitted by the Donohue crowd, and to heed it not will 
eventually result in disaster to any one so unfortunate 
as to appoint such a crowd of exploiters as keepers of 
their capital. 





Now Near to Nothing. 

A holder of Kathodian Bronze stock made an effort this 
week to sell one hundred shares of stock and all he could 
secure for it on the curb market was one dollar a share, 
according to the official quotation. Once the stock sold as 
high as $60 a share and over, but that was in the days 
when the curb brokers wildly speculated in the stock, 
believing that the ‘stories they heard about exceptionally 


profitable contracts for the manufacture of cartridges. 


meant that the company had real orders. However, they 
turned out to be simply tentative bids for such work 
which did not materialize. On a lesser scale speculators 
were hit as badly by Kathodian Bronze as by Sub- 
marine Boat. Looking back upon the rapid rise and 
equally fast descent of Kathodian Bronze, the lesson is 
again impressed upon investors that it is dangerous to 
be credulous. 





It All Depends Upon Who is Bit. 

“Patriotism, how many deceits are practised under 
thy name.” At least we know of one case, and it is so 
impudent we cannot help expressing ourselves most 
forcibly in criticism of it. A concern here in New York, 
calling itself the Midwest Securities Corporation, with an 
office at 239 Broadway, has taken advantage of the war 
by mixing patriotism with stock selling. They say they 
are doing their bit. It is in the form of an offer which 
they style, “Doing-Our-Bit 50% Guaranteed Offer” 
secured by Liberty Oil Bonds. Now take notice, these 
bonds are oil bonds, not Liberty Bonds. Any concern 
which can guarantee 50% profits or dividends on any 
investment is a legitimate object of suspicion. Con- 
servatve institutions make no such ridiculous proposi- 
tions, as they realize how impossible it is to do so. 
Furthermore, if such profits were a certainty they would 
not have to appeal frantically to the public for capital, 
and especially as this concern caters to women, who are 
most apt to fall to the lure of large profits. Instead of 
“doing their bit” it is a question in our mind if it does 
not happen that those who are tempted to buy this com- 
pany’s securities are in the end bit. 





Meaning and Doing Well Are Different. 

E. G. Lewis, the unlucky promoter of University City, 
St. Louis, and who ran counter to Uncle Sam when he 
endeavored to establish a mail order savings bank, 
makes a unique appeal to those who have followed his 
meteoric financial career for capital to increase the cir- 
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culation of a new monthly publication he has started out 
in California. 

The new magazine is called the “Illustrated Review.” 
It is employed largely to exploit Atascadero, a colony in 
California. Lewis at the present time wants in the 
neighborhood of $300,000, which he wishes to borrow, 
paying for same a liberal rate of interest and besides 
he will throw into such individual loans as might be 
made him by investors as a sweetener, $500 of dividend 
sharing certificates of the publishing company. These 
certificates are simply shares of stock. With a loan of 
$300,000 Lewis says he can build up the largest maga- 
zine in the country, and it should easily earn wads of 
money for the fortunate stockholders. When that is 
attained, and when the groves in his colony begin to bear 
a full fruit, Lewis believes his individual share of the 
profits will reach such a sum as to enable him to dis- 
charge in full a moral debt he feels he owes to those 
who lost their money in his unfortunate St. Louis enter- 
prise. Still this is but a promise which, however well 
intended, is far from certain of fulfillment. In the mean- 
time investors are asked to assume another risk in the 
making of a substantial loan. Herein is the chance they 
must take, and knowing well the vicissitudes of the 
publishing business it seems to us considerably more 
than $300,000 fresh capital would be required to secure 
the goal of the largest circulating magazine, towards 
which Lewis has set his eyes. 





An Old Fake in New Guise. 

Ability to perform financial wonders is never lacking 
in the fertile mind of the paper-making stock promoter. 
Any scheme which can be made to appear as offering 
investors a greater degree of security from loss they will 
adopt as readily as a child will take hold of a new toy. 
All the child realizes is that it is something new and 
which he has not been before. So with the promoter 
who has one eye open always for a scheme to catch 
suckers for a second turn. 

Operating upon this theory we can well appreciate 
how it is that the Industrial Securities Co. of Chicago 
has developed an “indemnity bond” for the protection of 
investors against loss on purchases of securities from 
this concern. By this bond the investor is secured, or 
believes he is, but in the end he is not, for the bond 
cannot be cashed for at least two years. Therefore, to 
learn what the value of the indemnity bond is the holder 
must wait a considerable time. 

How hollow is the trunk supporting the rich foliage of 
the National Securities Co. is apparent by the study of 
the financial statement issued to create”ah impression 
that the company has built up a flourishing investment 
business. There is not a security in the whole list which 
a conservative appraiser of security values would con- 
sider sound. Such is the truck upon which the company 
builds a bond designed to indemnify investors against 
loss. Nor is this a new scheme; it is as old as the 
investment business itself, for it is one of the old fakes 
parading in a new guise. 
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THE SO-CALLED COTTIIN EMBARGO. 

In the opinion of Clarence Ousiey, Assistant Secretary 
of Agriculture, planters of cotton have little to fear from 
the embargo placed on this important staple. It will not 
cut down the demand, for an analysis of the statistical 
position shows this year’s production is considerably 
below last year’s takings. Mr. Ousley also disposes of 
the general impression created in certain circles that the 
embargo is not intended to cut off from neutrals such 
cotton as they require, but its purpose is to prevent it, 
and properly so, from reaching our enemies. It happens 
frequently that errors creep into estimating the effect 
of certain innovations the Government has introduced as 
needful war measures. Mr. Ousley cites as an example 
a gross error committed by a newspaper when it stated 
a few days ago that the embargo would cut off the mar- 
ket for four billions of bales. 

Such a statement is nonsense, for, according to the 
Agriculture Bureau, last year European neutrals received 
only 599,033 bales of cotton. Germany and Austria to- 
gether before the war consumed 2,887,006 bales, which 
business has been lost temporarily to the planters. Even 
the allies last year took less cotton than before the war, 
and what gain the exports have shown is from Italy and 
Japan, whose purchases increased 321,000 bales. There 


is nothing in the present situation, says Mr. Ousley, to 
warrant the fear that the countries which received cotton 
last year will not receive substantially as much this year. 


TWO ALLEGED SILVER STOCKS. 

There are only two silver stocks listed on the Stock 
Exchange from which something tangible in the way of 
activity and rising prices might be expected in view of the 
boom in the metal to better than $1. These are Batopi- 
las, a silver mining company located in Mexico, which 
has produced a great deal of silver in the past and On- 
tario Silver, which has a past, but hasn’t produced much 
silver in many years. Ontario’s mines are not located 
in Ontario, but in Utah and the stock has been as slug- 
gish as could possibly be imagined ever since the silver 
boom began and this week a.few hundred shares sold 
around $6 per share. The truth is the mine is pretty 
well worked out and it would take more money to put 
it in shape for a resumption of production than the com- 
pany has available and shareholders are so widely scat- 
tered it would be difficult if not impossible to get at 
them and induce them to come forward with an assess- 
ment. Batopilas is even worse situated, with deplorable 
labor conditions and machinery in bad repair while the 
company is said to be in trouble with the Government of 
Mexico over some unpaid accounts. There are so many 
silver companies that have gone stale from non-use that 
it is well for the investor to do a little prying on his 
own account before he invests in silver stocks on the sole 
strength of $1 silver. If silver were at $1.50 an ounce and 
the management of some old abandoned mine couldn’t 
interest capital for its reopening, the chances for getting 
one’s money back in such an investment would be rather 
remote. 





KANSAS CITY SOUTHERN’S POSITION. 

Is Kansas City Southern common stock among the low- 
priced rails that have possibilities of enhancement in the 
next upturn in prices of rails? The monthly reports do 
not show much more than a moderate improvement, 
though August’s statement is among the best of the year. 
Gross increased $22,000 and net was $408,000, a gain of 
$81,430. This compares with a gain in net for July of 
only $148. For eight months net gained $537,340, and if 
the current rate of gain is maintained, Kansas City South- 
ner ought to show better than 4 per cent. for the com- 
mon stock for the full 12 months. With the more cheer- 
ful tone of sentiment toward the rails, Kansas City South- 
ern ought reasonably be expected to do better. It would, 
if the preferred were not in such free supply. The price 
of the preferred is a handicap to the common. 


ANGLO-AMERICAN OIL PROSPERITY. 

The Anglo-American Oil Co.’s annual report for 1916, 
just received in this country, shows gross trading profits 
of $5,464,417, and after deducting for depreciation, interest, 
exchange and war taxes there is left $2,943,402. There is 
$9,732,000 in stock, with a par value of $5 outstanding, 
and the net earnings are equivalent to $1.51 per share, 
or about 30 per cent. Regarding the much-discussed issu- 


ance of additional stock, the directors say: 


The directors have had under consideration for some time-a re- 
arrangement of capital account, and had hoped to make some defi- 
nite statement in regard to the matter. It has been found, however, 
that the working out of the details will require further time, but the 
directors will make a statement and recommendation on this point 
at an early date. 


The company has purchased additional steamers, be- 
cause the British Government requisitioned some of the 
company’s steamers, but the additional expenditure, it 
is stated, will be justified. During the war period the 
assets have risen from $21,934,458 to $35,209,784. In all 
probability it will not be long now before some announce- 
ment is made regarding the proposed increase in stock. 
A big increase in earnings has probably taken place since 
January 1 last, as the directors in July declared a 15 per 
cent. semi-annual dividend, or 25 per cent. this year. This 
is an increase from the last previous dividend of 10 per 
cent. 

COSDEN & CO”’S NEW DIVIDEND BASIS. 

The directors of Cosden & Co., which some weeks ago 
issued 635,000 shares of stock at $10 a share, thus making 
the outstanding commof stock capitalization $16,000,000, 
have voted a regular dividend of 2 per cent. and an extra 
dividend of 4 per cent. for the quarter. This is at the 
rate of 24 per cent. per annum, and with the $5 shares 
selling around $9 the return on the investment is better 
than 12 per cent. In this connection a review of the 
earnings of the company for the first half of 1917 are 
interesting. They ran, in round figures, about $5,000,000 
and increased earnings are anticipated for the last half 
of the year because mid-continent crude oil is now much 
above the average price for the earlier period, and hence 
it has been figured that the company will earn fully 
$10,000,000, applicable to the common stock, in 1917 
calendar year, even after allowing $835,000 for interest on 
the bonds and the dividend on the $3,500,000 preferred 
stock. This $10,000,000, applicable to the common, is 
equivalent to better than 60 per cent. of the common. 

The reaction in the stock in the last six weeks was 
due, it is believed, to the fact that shareholders subscribed 
for less than half of the new stock offered and that the 
remainder had to be taken by an underwriting syndicate. 
Some short selling was also indulged in in anticipation 
of making a profit when the syndicate is dissolved. 


FINANCIAL CHRONOLOGY OF THE WEEK. 

Money on call 6 per cent., high 6 per cent., low 4% per cent., 
closed 6 per cent. Time money was scarce, 5 per cent. for 60 to 
90 days, 5% to 6 per cent. for four to six months. The scarcity of 
call and time money contributes much to the exceedingly quiet 
and firm situation in commercial paper. No paper is changing hands 
under 5% per cent., and only the choicest names are considered 
at that rate. 

Sales stocks, N. Y. Stock Exchange, September 21-28, inclusive, 
5,356,790 shares. Total, 1917 to date, 140,433,740 shares, against 
139,686,815 shares same period one year ago. 

Sales, bonds, N. Y. Stock Exchange, September 21-28, inclusive, 
$26,423,000. Total, 1917 to date, $723,882,000, against $785,990,000 
the same period one year ago. 

Exchange on London, demand, 4.75% ; cable, 4.76 7-16. On Paris, 
demand, 5.79%, cable, 5.78. Russian Roubles, demand, 15.25; cables, 
15.50. 

Bar Silver, 975%c, a decrease of 10%c per oz. since Sept. 28th. 

Lead—Market firm and seems to have struck bottom at the recent 
decline to 8 cents a pound, with a slight premium quoted on spot 
deliveries. Last quarter quoted at 7% to 8 cents, New York basis. 

Tin is easier, spot being quoted at 61%c. 

Cotton closed Friday, Sept. 28, Oct. 24.30 and 24.85; March 23.65 
and 23.65; May 23.74 and 23.75. 

Wheat, quoted on Friday, Sept. 28, No. 2 red, $2.28. Corn, lower, 
quoted No. 2 yellow, $2.14. Qats, No. 3 white, 65c. Flour, Minne- 
sota Patent, $13.25. 

Steel, billets, Pittsburgh, $60. 

Iron, No. 1 Foundry, $35. 

Problem of selling copper at the fixed price of 23% cents is sti!! 
puzzling the trade, and in absence of any light on the question the 
market is upset. ° 
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Financial News of the Country, Curb Notes, Brevities. - 





FINANCE THE COUNTRY ROUND. 


The National City Co., of New York 
City, announce a bonus of 15 per cent. 
increase to employes receiving not more 
than $4,000 per year. The increase is 
allowed on account of the high cost of 
living. 

Approximately $5,000,000 in dividends 
will be disbursed by the Bankers’ Trust 
Co., of New York City, between Sept, 20 
and Oct. 20, for account of various com- 
panies. These payments involve the 
drawing, signing and mailing of about 
52,000 checks. 

Sales in August of the S. S. Kresge 
Co. were reported at $2,277,928, making 
the total for the past eight months $17,- 
592,374, as compared with a total of 
$15,091,959 for the same period in 1916. 

John Moody thinks U. S. Steel Cor- 
poration ought to earn 40 per cent. for 
the common stock in spite of price fix- 
ing and war taxes. He is not quite so 
confident about the copper companies. 

The third yearly report of the Ameri- 
can Water Works & Electric Co. for 
the year ended June 30 shows net 
earnings of $648,234, an increase of 
$139,101 over the report for the pre- 
vious year. This increase was largely 
due to the resumption of dividend pay- 
ments on the preferred stock of the 
West Penn Traction & Water Power Co., 
which is held by the American Water 
Works, the controlling company’s share 
in this dividend amounting to $139,266. 
American Water Works Co. during the 
year cleared up the accumulated back 
dividend of 21 per cent. on its first pre- 
ferred stock, with a payment of 3 per 
ent. in cash., 9 per cent. in first pre- 
ferred stock at par and 9 per cent. in 
common stock at 22%. Current earn- 
ings are reported satisfactory. 


A. D. Converse & Co., formerly of 49 
Wall St., announce the removal of their 
offices to the Hanover Bank Building, 
5 Nassau St., N. Y. City. 

W. S. Kies, Vice-President National 
City Bank of New York, addressed the 
National Exposition of Chemical In- 
dustries on Wednesday. Sept. 26, at the 
meeting of the Association in the 
Grand Central Palace in N. Y. City. 
His topic was “The Development of 
Our Export Trade.” 

Toole, Henry & Co., members of the 
New York Stock Exchange, announce 
the opening of an uptown office on Oct. 
1 at 553 Fifth Ave., in charge of Mr. 
Bentley H. Stevenson. 


NOTES OF THE CURB MARKET. 


An announcement that Tommy Burns 
Gold Mining Co., in the Porcupine dis- 
trict, may reopen, will be received with 
some degree of credulity by people who 
bought the stock above $1 per share 
and saw it descend to 13c. When it is 
officially announced that the mine has 
been reopened the people who were led 
into the game will believe it and not 
before. 

Two new wells have been brought in 
on the new Kentucky Petroleum & Pro- 
ducing Co. and there are now 55 wells 
on the property. 

Success Mining Co. has been steadily 
showing deficits for five or six months 
and the loss since the first of the year 
is said to be $60,000. 

Maxim Munitions Co., or rather the 
controlling interest, has been assumed 
by Bridgeport, Conn., firearms manu- 
facturing interests. What will be paid 
for the remaining stock not taken over 
has not been determined. 

A despatch from London early in the 
week said it was believed in silver 
trade circles there that the long rise 
in silver has about come to an end. 
The forecast was correct, as silver 
broke sharply later. There has been 
no long rise in silver stocks, while the 
boom was only a short one. 

Thé stockholders of the Josevig-Ken- 
necott Copper Co, will meet on Oct. 6 
and will likely hear some news of an 
unfavorable nature, Consulting Engi- 
neer Seagrave has reported adversely 
on the property as a likely producer, 
but he has recommended further devel- 
opment work. Some of the shareholders 
who were induced to buy the stock on 
very rosy reports by some outside brok- 
ergs are going to the meeting, which 
will be held in Seattle, to find out why 
the facts are at such extreme variance 
with the original assurances. They will 
not care about getting daily quotations 
on the stock while they are away, as 
there are no quotations to get. 

Another rich strike is reported at 
the Magma Copper mines, the ore aver- 
aging better than 13 per cent. copper. 
This acounts for the sustained demand 
for the stock in the last week or so. 

North Butte directors at this week’s 
meeting cut the dividend from 50c. per 
share to 25c. The action had been dis- 
counted, 





Curtiss Aeroplane is credited with 
having a total of $50,000,000 orders on 
its books. The speculation in the stock 
has, however, fallen off considerably. 

Nixon Nevada stock (copper) had a 
big burst of speed to above $1 this 
week. W. H. Butler, the tobacco mag- 
nate, was reported in efforts to corner 
the stock. Kerr Lake and Nipissing 
eased off under the influence of the 
break in silver metal. 

A large short interest covered in 
United Motors this week, but there was 
no sustained buying. 

The Mines Co., of America, which 
has big gold and silver mines in Mexico, 
is reported to be about to reopen after 
a shut down of several years. 

The Curb list generally followed the 
trend of prices on the big Exchange 
and was mostly under professional con- 
trol, although the public is by no 
means wholly absent. 


LIBERTY BONDS AND NOTES, 
Joseph & Wiener, members N. Y. 
Stock Exchange, 25 Broad St., have is- 
sued a circular on U. S. Liberty Bonds 
and short term securities. Copy will be 
sent to investors on request. 


COMMENT FROM OUR READERS, 
“IT have read a few issues of your 
magazine and think it a big help.” 
WM. K. BLAIR. 





“T have always found the advice and 
information given by The Financial 
World to be of the most reliable na- 
ture.” D. M. SMITH. 


“T find your magazine very helpful in 
selecting honest brokers.” 
H. J. LAPAGE. 


“Your advice has always been just 
right.” JAS. G. SAMPLE. 


“As you know, I have been a sub- 
scriber to your paper for four or five 
years, and when the last subscription 
expired I thought I wanted a change 
and did change to two other publica- 
tions, but soon found there was only 
one financial paper for me, and that 
was The Financial World, so have just 
received my first copy to-day, and I am 
better pleased than ever with it.” 

P. W. GRAFF. 


NOTICES. 

The Guaranty Trust Co., of New York, 
has published a pamphlet on “Amortiza- 
tion,” which contains some notes of in- 
terest to investors, executors, trustees 
and beneficiaries under trusts, 

Jacques S. Cohen of J. S. Bache & Co., 
Henry E. Butler of Chas. D. Barney & 
Co., and Sherwood BE. Hall of Horn- 
blower, Miller, Garrison & Potter, have 
been elected directors of the Chalmers 
Motor Company and the Chalmers Motor 
Corporation. 

Liggett & Drexel, members of the 
N. Y. Stock Exchange, 61 Broadway, New 
York City, have issued a statistical re- 
view of “Seven Sound Stocks,” giving 
their price range over a series of years, 
the amounts earned applicable to the 
stock earnings, capitalization, etc. These 
companies are the American Car & 
Foundry Co., American Locomotive Co., 
Baldwin Locomotive Co., N. Y. Air Brake 
Co., Pressed Steel Car Co., Railway Steel 
Spring Co., and Westinghouse Electric. 
The review will be sent on application. 

Howard, F. McConnell & Co., of 25 
Pine St., has published a list of the 
leading public utility stocks, giving 
their prices as of Sept. 24, 1917, and the 
same date in 1916. A comparison of the 
changes in yield that have taken place 
within the period as the result of the 
price change is also given. 

Moore, Leonard & Lynch, in their mar- 
ket review, say there is likely to be a 
continuance of the liquidation in high 
grade investment stocks by holders who 
wish to put themselves in a position to 
subscribe to the new Liberty Loan, 
but for permanent investment the firm 
— many of these stocks look attrac- 
tive. 

Bonbright & Co., Inc., of New York, 
have purchased $2,300,000 2-year 6 per 
cent. notes of the Reading Transit & 
Light Co. 

The Provident Savings Bank & Trust 
Co., of Cincinnati, O., is offering $500,- 
000 Province of Saskatchewan, Canada, 
5 per cent. 15-year bonds, due in 1932, 
at a price of 90.20, to yield 6 per cent. 

“How to Invest,” by S. P. Harman, 
has been reprinted from Scribner’s 
Magazine by that publication and 
copies may be had by those interested. 
The article contains hints on how to 
make one’s capital work best with the 
least risk. 





PUBLIC UTILITY BRIEFS, 


The Republic Railway & Light for 
August reports gross earnings of $426,- 
115, a gain of $90,536, a gain of nearly 
27 per cent. Operating expenses in- 
creased $91,566, or nearly 50 per cent. 
and the final net wag $151,400, a falling 
off of $1,030. After interest payments 
the net income was $73,167, a falling 
off of $12,763, or 14.85 per cent. For 
12 months ended Aug. 31 net income 
was $701,590, a falling off of $92,569, 
or 11.66 per cent. 

The income of the Fort Worth Power 
& Light Co., for August, after all 
charges, was $35,278, a gain of $6,653, 
or 23 per cent. For 12 months the in- 
come after charges was $412,477, a 
gain of $42,456, or 11 per cent. Texas 
Power & Light showed an income after 
charges for August of $29,103, a fall- 
ing off of $6,399, or 18 per cent. For 
12 months the income after charges 
was $533,848, a gain of $56,165, or 12 
per cent. Both companies are sub- 
sidiaries of the Southwestern Power & 
Light Co. In August the controllin 
company, the Southwestern, venonsel 
net earnings of $158,419, a gain of $8,- 
025, or 5 per cent. For 12 months the 
net earnings were $2,088,377, a gain of 
$205,652, or 11 per cent, 


FOR A R. R, RATE INCREASE, 

J. S. Bache & Co., who are making 
an energetic campaign for a substan- 
tial rate increase for the railroads, 
call attention to the serious railroad 
situation in their Review and say: 


“There is another line of interest 
which is seriously hurt by damaged 
railroad credit due to falling = 
power. That is the savings banks an 
insurance companies, 


“These institutions, adding also banks 
and trust companies, have four billions 
- dollars invested in railroad securi- 

es. 

“The number of er indirectly af- 
fected number half the population of 
the United States. 


“If these people could be organized 
as labor is organized, to make their 
political power felt, it would not take 
long to defeat the opposition to rate 
increase. 

“Railroads need a 25 per cent. in- 
crease in rates. If this were granted at 
once the whole industrial situation 
would instantly change for the better. 
Railroad prosperity would be assured, 
not only for the present, but during the 
war and throughout and after the war 
period. This would be the one sure 
guarantee against bad industrial effects 
which might follow peace.” 


PERSONAL, 

H. M. Rathvon, formerly with the 
Midwest Refining Co., has become af- 
fillated with the Sapulpa Refining Co. 
Mr. Rathvon is an expert in the pro- 
ducing and refining end of the oil busi- 
ness. On account of the increasing 
business of the Sapulpa Refining Co. 
Mr. Rathvon’s services should be an im- 
portant acquisition for the company. 





TAX-EXEMPT BONDS, 


Spitzer, Rorick & Co., of the Equit- 
able Building, New York City, who 
specialize in municipal bonds, have 
prepared a list of such bonds yielding 
from 4% to 6 per cent. which will be 
sent to any investor interested. 


NEW YORK REALTY BOOM? 

Charles F. Noyes, the well known 
New York real estate expert, after long 
consideration of the numerous factors 
surrounding the New York City real 
estate situation, has come out with an 
announcement that in his opinion New 
York is at the commencement of the 
biggest and yet “most logical and con- 
servative real estate boom affecting city 
real estate that has been witnessed in 
twenty years.” He says never was well 
located real estate better rented and 
never was there at this time of the 
year a greater demand for property. 
Mr. Noyes says the high prices of 
building material have resulted in a 
very small construction of stores and 
loft buildings and have put all real es- 
sate on a fundamentally strong income 

asis. 

If Mr. Noyes’s reading of the condi- 
tions is correct it will be welcome 
news to many people who have put 
money into New York real estate in 
the last half a dozen years and seen 
nothing but discouragement. The open- 
ing up of the new subways should cer- 
tainly be one factor for the quickenin 
of real estate in New York City an 
brine about a recovery from the pres- 
ent low prices of real estate. 
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Want to Buy Bonds. 
Cedar Rapids Mfg & Power 5s, 1953, $1,000 ; 
No. 41. 
Denver-Greeley Val Irrig 6s, ctf of dep, 
$500; No. 41 
Federal Tel & Tel, $5,000; No. 764. 
Lincola Traetion 5s, 1980, $5,000; No. 676. 
Lineola Tract. 5s, 1989, $10,000; Ne, 626. 
Mobile & Birmingham Ist 4s, $200; No. 670. 
Pierce, B & P ist 6s, $10,000; No. 709 
Rockland-Rockport Lime, ist 5s, 1920, $3,000 ; 
No. 782. 


Want to Sell Bonds. 


Aetna Explosives 1st 6s, 45, $1,000; No. 786. 

Am Cities 5-6s, 1919, $1,000; No. 708. 

Am La France F E 6s, 1926, $20,000; No. 
717. 


Aurora, Blg & Chi 5s, 1946, $3,000; No. 750. 

Cedar Rap Mfg & P 5s, 1063, $1,000; No. 53. 

Central Ark Ry & Lt 5s, '28, $2,000; No. 600. 

Chi, N 8 & Mil ist, 5s, $3,000; No 50. 

Cin Newp & Cov ist cons 5s, $4,000; No. 
6u. 


Ve 
Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
City of Edmonton 6s, $1,000; No. 789. 
Oot, Re & Bastern ist & ref 6s, 1954, $600; 
782. 


eum Twp ve) good roads 3 $1,000 
bonds, 1927; 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
Ft Fraser Indust Corp, Ltd, $100; No. 765. 
Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 
Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 
Leh nigh Power Securities 6s, 1927, $500; No. 


Long Boh Water 6s, 1959, $1,500; No. 787. 

Manistee & N. BE. Ast 5s, $1,000; No. 100. 

Mobile & Birmingham p | 5s, $200; No. 670. 

Newport News & Hampton Ry Gas & @i 
Ist and ref 5s, 1944, $400; No. 762. 

N Y State Rys ist cons 4%s, 1962, 10 $100 
bonds; No. 766. 

Niagara, Lockport & Ontario ist 5s, $3,000 
No. 160. 

North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P ist 6s, $1,000; No. 538. 

Premier Moter Corp, $1,000 note; No. 735. 

Publie Lt & Power 5s, 1945, $500; No. 561. 

Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 

~< ‘icone Iron 5s, 1940, $10,000; No. 


St gg gg awe & Lumber 6s, 1933, $15,- 
000; No. 263. 

Sen Sen ph cone 6s, $10,000; No. 466. 

- an Pow & Lt 5s, 1943, $2,000; No. 


— Trac, Lt, & P 68, 1918, $1,000; Ne. 


Twin St G & Bl 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, $500; No. 754. 

U S Grant Hotel (San Diego) coll 6s, $1,- 
000; Ne. 81. 

United Traction cons 44s, 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 
Am Marconi Wireless, 10 shs; No. 14. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 
Am Publi¢ Utilities, pfd, 20 shs; No. 638. 
agguets Public Utilities pfd, 20 shs; No. 


Auburn & Syracuse pfd & com, 100 shs 
each; No. 702. 

Avery Co, pfd & com, 50 shs each; No. 604. 

Bliss (E W) Co pfd, 20 shs; No. 649. 

Borden’s Cond Milk com, 4 shs; No, 696. 

Boston Sand & Gravel 6s, $5,000; No. 788. 

Buenos Aires Western, £100; No. 4. 

Buffale General Electric, 10 shs; No. 747. 


$8,000; No. 786. — 


Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 20 shs; No. 599. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd, 10 shs; No. 360. 
Continental Refining, com, 50 shs; No. 280. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Bmpire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel & Tel pfd, 10 shs; No. 764. 

Ft, Dodge, Des M & Southern, 10 shs; No. 


Imperial Color Works, 5 shs; No. 643. 

Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771. 

Linde Air Products com, 1 sh; No. 648. 

N E Power ist pfd, 50 shs; No. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Northern States Power pfd, 10 shs; No, 778. 

Omaha El Lt & P pfd, 50 shs; No. 626, 

Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
shs; No, 700. 

Pierce, B & P ist pfd, 30 shs; No. 702. 

Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No. 334. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; No. 601. 

Thomas Iron, 100 shs; No. 655. 

Uniee Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is fol to pure necessary for subscribers 
whe wish or sell any of the 
this department to to com- 
in 
5 oerhie _ = 
applied ” own safe 
in their a cannet be eat boon 
LISTINGS NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 787. 
= Portland Cement, 100 shs; No. 


Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs: No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver River Power, 2,000 shs: No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No. 44. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No, 724. 
Central Petroleum pfd, 10 shs: No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 


Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Cerp., 10 shs; No. 360. 


Commonwealth Finance pfd, 40 shs; com, 
shs; No. 760. 4 anit si 


Continental Refining com 100, shs; No. 280. 
Continental Refining pfd, 100 shs; No. 391. 


. Continental Refining pfd, 30 shs; No. 769 


Continental Refining, pfd, 100 shs; com; 
‘ 


20 shs; No. 779. 
Crocker-Wheeler com, 100 shs; No. 52. 
<a County Pow & Lt, 10 shs; No. 


Elk R Irrig & Con Co com, 1,500 shs; No. 759. 
Emerson Phonograph, 400 shs; No. 780. 
Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 
Federal Life Insurance, 5 shs; No. 781. 
George Cutter pfd, 50 shs; No. 280. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 
Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 shs; No, 654. 

—_ Ry, Lt & Power com, 150 shs; No. 


Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 shs; No. 590. 
International Silver scrip, $1,062.50; No. 771. 
Ironton Solvay Coke, 100 shs; No. 730. 
Kansas City Lt & Power pfd, 25 shs; No 789. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lincoln Traction pfd, 80 shs; No. 688. 
National Casket, 25 shs; No. 772. 

a Shelters of America com, 65 shs; No. 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
~~ (N Y) Trust Co, 25 shs; No. 


Nat Securities Corp com, 3 shs; Ne. 620. 
Northern States Pow pfd, 10 shs; No. 594. 
Northwestern Lumber, 325 shs; No. 745. 

N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, 14¥ shs; No. 410. 

Poole Engineering & Mach, 10 shs; No. 565. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; Ne. 561. 
Pugh Stores, 5 shs; No. 672. 

Quick Action Ignition 1st pfd, 25 shs; No. 


Quincy Mkt, Cold Storage & Wh pfd, 5 shs; 
No, 53. 


Ralston Steel Car, 20 shs; No. 768. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 shes; No. 783. 

Securities Corp Gen, 10 shs; No. 538. 

Seneca Fire Ins of Buffalo, 10 shs; No. 749. 

Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 

Spicer Mfg 1st pfd, 10 shs; No. 504. 

Stenotype pfd and com, 20 shs each; No, 258. 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

Union Traction of Ind com, 10 shs; No. 693. 


United Cigar Stores of Canada pfd, 32 she; 
com, 8 shs; No. 568. 


United Equities pfd, 20 shs; No. 675. 
United Marble pfd, 20 shs; No. 756. 

Walton Toy pfd, 15 shs; No. 787. 

Waterloo, C F & North pfd, 20 shs; No. 6217. 
Westfield Mfg 7% pfd, 5 shs; No. 758. 
York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Podle Engineering & Machine. 
Baberck & Wilcox. 
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CLAUDE MEEKER 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah Ry guar stock. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Dlec com, pfd & bonds. 
Cities Service com & pfd. 

Celumbia Gas & Blec Ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds, 
Haverstraw Water Supply Co 5s. 
Kanawha Water & Light 5s. 

Moundsville (W Va) Water 5s. 

Nassau County Water Co 5s. 

N ¥ & N J Water Co 4s & 5s. 

“Peoria Water Wks cons 4s & 5s. 

Second United Cities pfd stock. 

St Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 


American Tel & Tel coll tr 58 of 1946. 
City of Paris 6s of 1921. 

Federal Farm Loan 4\48 of 1937. 

U S Rubber ist ref 5s, 1947. 

Virginia Ry 1st mtge ‘Bs of 1962. 


BLODGET & CO. 


Niagara, Lockport & yoy Pr 5s, 1954. 
Ontario Transmiszion 6s, 1945. 

Ontario Power 6s, 1921. 

Ontario Power 5s, 1943. 

Toronto Power 5s, 1924. 


WM. CARNEGIE EWEN 


Bklyn City Railroad ist 5s, 1941. 

Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 41s, 1937. 
Dayton & Michigan 1s 4s, 1931. 

New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U § Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas ist 5s, July, 1927. 

| ee Hlectric Illuminating, N Y, 58, 1905. 
N Y & Westchester Lighting 4s, 

N Y Gas & El L, H & Pow 1st 5s, 1948. 

Northern Union Gas Co 5s, 1927. 

Westchester Lighting Co ist 5s, 1950. 


MERRILL, LYNCH & CO? 


Carbon Steel com. 

Centra] States Electric com. 
Chalmers Motor com. 
Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Banta Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 
Birmingham, Ala., Water Works 5s, 1939. 
Superior California Farm Lands 6s, 1928. 
Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacifie Gas & El com. 
Pennsybvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp ist coll tr 5s, _ 
Jaekson Light & Traction Ist 56, 1 

Tulsa Corporation lst 5s 1932. 

Utah Gas & Coke Co Ist ‘bs, 1936. 


WILLIAMSON & SQUIRE 


American Graphophene ¢om. 
Bleecker St & Fulton Ferry 4s. 
“liken Bros, Inc, pfd. 

leyw Jersey Zinc. 

W'sen Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R ist 4s 


OCiacinnati, Hamilton & Dayton gen 5s, 1942. 


Detreit & Telede Shore Line 4s. 
Mobile & very ist 4s. 
Rutland R R ist 4%. 

Tolede Terminal R R ist 4%s. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Electric. 


McBEE, JONES & CO. 


Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 
Butler Bros. 

Hendee Mfg. 

Jones Brothers Tea. 
Kresge, S S, Co. 

Lehigh Power Securities. 
Paige Detroit Motor Car. 
Republic Motor Truck. 


MARK C, STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, due 1936, 
National Candy Co com & pfd. 
St Louis Transit 5s, due 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


EDGAR FRIEDLANDER 
Ann Arbor R R Co pfd. 
Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 

WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 





McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oii & Gas Ge (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


BLODGET & CO. 
Kansas City Rwy 6s, 1944. 
Seattle Electric 5s, 19380. 
Sioux City Stock Yards 5s, July, 1930. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, due 1928, 1929, 1931. 
St Louis Transit Co 5s, due 1924 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar eem. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1986. 


MORTON LACHENBRUCH & CO. 
American Waterworks & Electric. 
American Stores. 

Del, Lackawanna & Western Coal. 
Ford Motor of Canada. 

Gillette Safety Razor. 

Goodyear Tire & Rubber. 
McCrory Stores. 

Michigan Limestone & Chemical. 
Wire Wheel Co. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1935. 
Montana Power ist & ref 5s of 1943. 


WM. CARNEGIE EWEN 


Atl Av R R Bklyn Ist 5s, 1931. 

Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas Ist 5s, 1927. 

New Amst Gas Cons 5s, 1948. 

N Y & East River Gas Cons ‘s, 1945. 
Northern Union Gas Ist 5s, 1927. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquacknonk Wtr Co purchase money 5s, 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s 

Natural Carbonic Gas Co stocks. 

Passaic Wtr Co purchase money 5s. 
Russian Government 5%s, due 1926. 
Washburn Water Co 6s, due 1919. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Bee col tr 5s 1932. 
North Pac Pub Serv Corp 5s 1985 & pfd. 
Public Light & Power Ist 5s, 1045. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 54s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1948. 
Continental Gas & Blec Corpn 1st’ 6s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation let 5s, 1982. 

Utah Gas & Coke 1st 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Blectric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow 65s, 1088. 
Lorain & Cleveland Ry list 5s 5s, 1927. 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light Ist 5s. 

United States Telephone 56, 1919. 


D. ROBBINS & CO. 
Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1933. 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Electric Co cony pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Dastern Ry 5s. 
Syracuse, Lake Shore & Northern 60. 
Union Waxed & Parchment Paper Ce 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com @ pfd. 
Federal Sugar. 

Santa Cecilia fugar com & pfd. 
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NEW LOANS. 


Notice of intention to issue 
and sell $25,000.00 water- 
works (6) per cent bonds 
of, by and for the town of 
Poplar,of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA, } 
ss 





COUNTY OF SHERIDAN, 
TOWN OF POPLAR. 


Pursuant to the authority ef Ordinance 
No. 27 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Aug- 
ust 13, 1917, authorizing and directing the 
advertisement and sale of certain bonds of 
said town, namely: 

Waterworks bonds of the Town of Poplar, 
of — aa a pig yyy 
aggregating the princ sum 0 ,000.00, 
comprising of 56. bende: numbered consecu- 
tive y from 1 to 50, both numbers inclusive 
of the denomination of $500.00 each, all 
dated October 1, A. D. 1917, absolutely due 
and payable October 1, A. D. » but re- 

deemable at the option of said Town at any 

time after October 1, A. D. 1932, bearing in- 
terest from their date until paid at the rate 
of six (6) r cent. per annum ——_ 
semi-ann y on the ist days of ober 
and April, respectively, in each year, both 
principal thereof and interest thereon pay- 
able at the National Bank of Commerce, in 
the City and State of New York, U. S. A. 
PUBLIC NOTICE IS HEREBY GIVEN that 
“the bonds aforesaid will, at the office of the 
undersigned Clerk in said Town, on Mon- 
day, to wit: the 8th day of October, A. D. 
1917, at the hour of 8:30 o’clock P. M., at 
public auction, be sold to the bidder offer- 
the highest price therefor. 

t said — auction; the successful bid- 
der will required to deposit with the 
undersigned Clerk a certified check, payable 
to his order, in the sum of $2,500.00, which 
check shall be held by the Town and for- 
feited to it should the purchaser fail to take 
up and pay for said bonds when presented 


‘o him. 

BY ORDER of the Council of the Town of 
Ay gg of Sheridan County, Montana, made 
this 13th day of August, A. D. 1917. 

(Seal) H. M. COSIER, Mayor. 
Attest: 


W. E. INGLEHART, Town Clerk. 


Notice of Sale 
$16,000 
City of Eureka 


Montana 


Water Works Bonds 


Notice is hereby given that the City of 
Eureka, Montana, will, on the 26th day of 
October, A. D. 1917, at the hour of 8 o’clock 
P. M., at the Council’s Chambers in the City 
of Eureka, Montana, sell at public auction 
to the highest bidder for cash sixteen (16) 
coupon “WATER WORKS BONDS” of the 
denomination of one thousand ($1,000.00) 
dollars; said bonds to bear interest at the 
rate of six (6) per cent. per annum, pay- 
able semi-annually on the first tg of 
January and July of each year; said nds 
to bear date of July first, 1917, and pay- 
able in twenty (20) years and redeemable 
after ten (10) years from their date; the 
interest and principal pa at the office 
of the City Treasurer of said City of Eureka 
and at the option of the holder at some bank 
in the City of New York to be designated 
by the City Treasurer of said City. No bid 
can be received for less than par value and 
accrued interest; each bidder is required to 
deposit a check _ certified by some re- 
o— bank, in the sum of eight hun- 

red (#800.00) dollars, able to the City 
Treasurer as guarantee that he will take up 
and pay for the said bonds as soon as the 
same are ready and signed for delivery. 
That the City Council hereby reserves the 
pn oy to reject any bids made and to sell 
said bonds at private sale as provided by 





law. 

Said bonds are known as water bonds and 
are issued for the purpose of procuring a 
water supply and securing a gravity water 

lant and gravity water system and mak- 
ng betterments and additions to the present 
water system of Eureka, Montana. 

Dated September 17, 1917. 


By order of the City Council of the Cit 
of cecshe, Montana. f 


H. G. POMEROY, City Clerk. 














LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C. 





($5 = 21) 


Capital Subscribed - $156,521,000 
Capital paid up =e 25,043,360 
Reserve Fund ° 18,000,000 
Deposits, &c. (Dec., 1916) 759,079,725 
Advances, &c. do. 279,284,205 











THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 
The Agency of Foreign & Colonial Banks is undertaken. 





» French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BIARRITZ, BORDEAUX, HAVRE and NICE. 



























































When writing advertisers, tell them you ore a subscriber to The Financial World. 





ST. LOUIS QUOTATIONS, FOREIGN GOVERNMENT BONDS. 
Boatmen’s Bank Bidg., St. i, ea| ©: F: Childs & Co., 120 Bway., N. Y. City. 
Amer Credit & Indemnity Co....190 205 Bid. Asked. 
Central Coal & Coke Co com. ... 61% 64 Amer For Secs Sec 5s, Aug, 1919. 95% 9514 
Central Coal & Coke Co pfd... 69% 72 Anglo-French 5s, Oct, _1920.... 92% 97% 
Certain-teed Prods Corp 2d pfd. 87 59 Arg Govt 6s, Dec, 1917........ 99% 100% 
Certain-teed Prods Corp com... 47%4 48 Arg Govt 6s, May, 1920....... 95% 97% 
Chicago Rwy Equip............ 108%, 109%] Arg Int List 1909 5s, 1914-45... 80 90 
Consolidated Coal Co. ......... 53 55 Arg Int Unlist 1909 5s, 1914-45. 72 2 
Commercial Acid Co.....+...... 168 180 Bord, L. & Mars 6s, Nov, 1919.. 93 93% 
Fulton Iron Works Co com.... 41 44 Canadian 5s, Aug, 1919........ 95% 95% 
Fulton Iron Works Co pfd..... 101 = 102 Canadian 5s, Apr, 1921........ 95% 95% 
National Candy Co Ist pfd..... 100 86107 Canadian Int 5s, Dec, 1925..... 95 714 
National Candy 2d pfd........ 8% 88 Canadian 5s, Apr, 1926......... 94 94% 
National Candy com. ......... 334 34 Canadian 5s, Apr, 1931........ 94% 95 
Rice Stix Dry Goods Co com. ..230 250 Canadian Int 5s, Oct, 1931..... 94% 9% 
Rice Stix Dry Goods Co Ist pfd.112 113 Canadian 5s, Mch, BOE a 0.5.0.0° ... 944% 95 
Rice Stix Dry Goods Co 2d pfd..102% 103%] Chin Hukg Rys (’11) 5s, 1922-51. 64 69 
St Louis Cotton Co............. 39 42 Chin Ext 6s, Nov, 1919........ .. 96% 
United Rwys Co of St L pfd... 20% 20% Cuban Ext Accu S F 5s, 1904-44. 99 100 
United Rwys of St L com...... 5% 6y Cuban Int Annu 5s, 1905....... 931%, 90:' 
Wagner Elec Mfg Co ......... 17 )=— 1 Cuban Ext Accu S F 5s, 1914-49. 96 971% 
Western Cartridge Co. ........ 230 300 Cuban Ext, 44s, Aug, 1949.... 86 89 
BONDS. French Sec Convt 54s, Apr, °19 96% 97% 
City of St L 4s, due ’28, '29, ’31.102% 10414 French Int 5s, Jan, 1931....... 136 144 
City of St L 4%s, due 1935.... 97 984%} G B & I Sec ds, Sept, 1918..... 97% 97% 
E St L & Sub Co 5s, due 1932.. 80 ¥%| GB &I Sec 5%, Nov, 1919.... 9544 95% 
Kas City Home Tel Co 5s, 1923. 91 93 G B & I Sec5\s, Nov, 1921.... 93% 93% 
Kas C Long Dist Tel 5s, 1925.. 90 91 GB & I Sec Covt 5%s, Feb, 1918. 9954 99% 
St L & Sub Rwy Co Gen 5s, '23. 67 70 Italian 6s, Oct, 1917........ ---. 99% 100% 
St L & Sub Rwy Co Ist 5s, '21.. 97 98% 4 yee = an pa Eo oe $9 
United R Co St L 4s, 1934. 5 5 er. 8S, July, LUZ... y 
poles that The 58-58%! Sap Sterl 1905 4s, Jan. 1931.... 7478 
: Newfoundland 5s, July, 1919... 95 "7 
PITTSBURGH QUOTATIONS. Paris ext 6s, Oct, 1921.......... 91% 17 
George R. Christian, 80 Bway., N. Y. City. Russ Ext 6%s, June, 1919...... 78 80 
Bid. Asked. Russ Int5%%s, Feb, 1926........ 154 15 
Amer Sewer Pipe.............. 17 ea Russ Ext 54s, Dec, 1921...... 68 70 
Amer Window Glass Machine.. 48 ate ene BG, BEG, BeBe cc cccccccec 99144 100 
Amer Window Glass Machine pfd 94 hie Swiss 5s, Mch, 1920............ 99% 100% 
Columbia Gas & Blectric....... 40 os 
Harbison Walker pfd.......... 106 107 
Independent Brewing com...... - -. N. Y. CITY PUBLIC UTILITY BONDS. 
LaBelle Iron Works com. ......13850 118%] | Y™ Carseste Ewen, 100 Bway., N. Y. City. 
LaBelle Iron Works pfd........ 124 NY. ' Bid. Asked. 
Mfrs Light & Heat............ 638%, 65% Atl Av RR, Bklyn, gen 5s, 1931. 92 95 
Mout Gem © iad dics Ses canes 46 49 Atl Av RR, Bklyn, imp 5s, ’34.. 8 oe 
National Fireproofing com..... 4% 5 Bway Surface RR Ist 5s, 1924. 92 96 
National Fireproofiing pfd...... 12 re Bway & 7th Av com 5s, 1943... 78 83 
i Fe ree 18% 20 Bklyn Bath & W E gen 5s, 1933. 90 cs 
Ohio Fuel Supply............. 47% «48 Bklyn C & Ntwn Ist 5s, 1941... 85 90 
Se eee 29% 29%] Bklyn C RR Ist 5s, 1941...... o4 97 
Pitts Brewing com............. 2% 3 Bklyn Hghts RR Ist 5s, 1941.... 85 95 
Pitts Brewing pfd.............. 13% ; Bklyn Qns Co & Sub tst 5s, 1941. 85 90 
eee SE ES. ck. cca dak’ we 69° 71 Bklyn Un Gas Co Ist 5s, 1945... 95 98 
Pitts Oil & Gas Co 6% 6% Central Un Gas Co Ist 5s, 1927. 95 98 
Pitts Plate Glaes...... «<>. 118 119 Edison Elec Ill, Bklyn, 4s, 1939. 98 a 
a, ee soe re | ek 24 24% Edison El Ill, N Y, ist 5s, 1995. 98 105 
nn MEER aco iccctphccs sxe 13 Equit Gas Lt Co 1st 5s, 1932.... 98 100 
San Toy Mining eee ee 12 14 Kings-.Co El Ls & P Ist 5s, 1987. 96 100 
Southern Oil & Trananert...... 1 3 Lex Av Pavonia Ry Ist 5s, '93.. 77 82 
T » Matensi citeiaeeneas 17 2% New Amst Gas Co con 5s, 1948. 89 91 
US Glass. Bee osecccseas 47° N Y & E Riv G Co Ist 5s, 1944. 97 99 
PA OE. ET a - -?—_ aon 
Westinghouse Air Brake....... 108 ie a ra bee k a ° op 
Westinghouse Elec. ........... 45% 46 Northn Un Gas Co ist 5s, 1927. 90 95 
a beng my Frying yg . » B 
MISCELLANEOUS STOCKS. tand was Lt Co Ist 5s, oon 9 00 
- Steinway Ry Co Ist 6s, 1922.... 70 80 
Williamson & ew © 25 Broad St., N. Y Union Ry Co ist 5s, 1942...... 85 92 
City. Bid. Asked Westchester Lt Co 1st 5s, 1950.. 96 100 
Amer Chicle cOm.............. 48 51 
Amer Chicle pf... ......cees06 65 69 
= guee I - er eee b CINCINNATI QUOTATIONS. 
mer ‘ounders com...... 37 
Amer Type Founders pfd...... 86 91 W. E. Hutton & Co., 60 Broadway, New 
Borden Con M com...........+. 99 102 York City. 
Borden Con M pfd............. 101 103 Bid. Asked. 
Childe CO GOR. .cccccesccccccs 71 74 2 
Ghilds Ge PG. .cccccccdscccoce 92 96 American Rolling Mill com... .274 300 
Lehigh Valley Coal Sales...... 72 8.716 American Rolling Mill pfd....112 
New Jersey Zinc............-- 286 290 Cincinnati Gas 80 
Otis Elevator com..........--- 53 AB Bcc oF oie ges sca 
Otis Elevator pfd............. in sae Ohio State Telephone com.... 20% 21% 
Royal Bak P com.......-+.--++ 35 Ohio State Telephone pfd..... 97 “ 
Singer Mig Conse... .......15.205 210, | Cincinnati Street Ry......... s2 (88 
Singer Mfg Co Ltd of G Brit... 5% 6% Procter & Gamble............ 750 
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NEWYORK STOCKS. 


N. ¥. STOCK EXCHANGE PRICES. 


The trend of stock prices this week 
was mostly downward and the fall at 
the close of Friday’s market averaged 
144 points. The average was 81%, 
against an average of 82% a week ago 
and an average a year ago of 91%. 
The lowest prices of the week were 
scored on Friday. Bearish sentiment 
increased on the- floor of the Stock 
Exchange, while outside views were 
mixed as the fall seemed inexplicable. 
Friday’s prices: 








Aiaska G M....c..cccece neces 4% 4% 4% 
Ailis-Chalmers....... ree 25 23% 24 
American Ag. Chemical....... 86 86 86 
‘merican Ag. Chemical pfd... 98 98 98 
A merican Beet Sugar.,... * 4 4% 83 
American Can........s.cccceces 43% 43 
American Car & Foundry...... 1% 70% 
American Hide & Leather pfd. 57 57 57 
American Linseed.,.......++++- 24% 24 24 
American Locomotive......... 62 60% 60% 
American Malt pfd..........-+ 68% 66% 66% 
American Smelting ...... .. 99% 97 97% 
American Smelting Re 108% 108% 10844 
American Steel & ound. aoe oe 65 65 
American Sugar .......++ <e. 112 109% 109 
*American Tel. RE 116% 116 116 
American Tobacco.......- weeee 194 192% 192% 
American Woolen ........-++++ 47% 474% 47% 
Anaconda ........seeseeeseeeee 71% 70 gore 
Atchison. ...2.ccccccccccccceces 96% 9. 

Atl, Gy Ge Wes Bosncccccscccqecss 101% 1312 10983 
Baldwin Locomotive ineeesess 62' 61 62 
5 iltimore & Ohio........-+++++ 66 64 641% 
Barretd Cenc ccsescscccsecseocs 98% 985% 98% 

Bethlehem Steel B.........-.-- 95 92% 93 
Brooklyn Rapid Transit....... 60 60 60 
Burns BOB. cccceccccccccsecece 101% 101% 101% 
Butte & Superior.........--++- 24% 24% 24% 
California Petroleum .........- 17 17 17 
California Petroleum pfd....... 43% 434% 43% 
Canadian Pacific .......-+.+-- 151 148% 148% 
Central Leather ........ seceves ons oa ois 
Chandler Motor.........+.+++- 74 74 74 
Chesapeake & Ohio............ po 55% 55 
Chicago, Mil. & St. Paul...... 54% 55 
Chicago, Mil. & St. Paul, pfd. 1003 oar? “se 
Chile opper S iGeeeeneneeunc> 
Chino Con, Copper .........-- bsg 50% 
Col, Fuel & Iron..... pueasesese 45 43% 43 
Consolidated Gas....... wes ees 102 101% 101% 
Cont Can, ...c.ccccceteeseeeer’ 102% 99 99 
Corn ucts..... Te ee . 30% 29% 20% 
Corn Products pfd.........+++- % 98% 991% 
Crucible Steel...........+- ns 70% 70% 
Cuban Cane Sugar..........+++ 32% 31% 32 
Cuban Cane Sugar pfd......... 83% 83 83 
Delaware & Hudson........--- 103 100% 101 
Domes Mines........++ee++++++ 8% | 8% 
Dist. Securities.........- aekees 35% 33% 
ihiditisntietaasewen RSE 214% 21 21% 
-_ 1st pid: RRS Tr 31 =«.31 31 
Erie 2dpfd........ceeseeeseees 24 24 24 
General Electric ........+++++++ 1444 141% 14% 
General Motors.....+.-++++0++ , 100% 98 983 
Goodrich ....cccccccsccececcess 44% 43144 43 
Grasp Mining........- eee = 80 80 80 
Gt. Nor. Or. Sub.......--..0eee 3444 335% 33% 
Greene Copper......+sseeeseees 42 41 41 
Gulf States Steel. .......sse2+0+ 954% 95% 95% 
Int, Agriculture..........+0+++: 14% 14 144% 
Int. Agriculture BEG. .cocacccece 45 45 45 
Inspiration paeee bbtencsacs ue 50% 49% 50% 
Int, Mat, Bs...<ccccccoccsecee 29% 2814 28% 
Int, Mer. M. pid... Finadeseedeuans 88% 87 87 
Int. Paper... ct eds d6ee eed 30 28% 28! 
Int. Nickel Pe aT 3344 32% 33% 


Kansas City Southern ..... coce 19 19 






Kennecott Copper......ss-s+se 404% 39% 39% 
I. ackawanna Steel............-- 81% 81% 81% 
*Lehigh Valley.......+-++++++++ 60% 59% 60 
Louisville & Nashville......... 1204% 118 118 
Maxwell Motor Co.........+++ 33 33 33 
Maxwell Motor Co. 2nd pfd... 20 20 20 
Mexican Petroleum........---- 93% 92% 92% 
Miami Copper.....0.+-sseeeee 34 33% 33% 
Midvale Steel.......+.-+seee0+: 52% 51 51% 
Missouri Pacific ......-+.++++++ 29% 27% 27% 

National Enam. & S.........++ 43% 42% 43 
N ational Lead.........eseseeee 51% 49% 49% 
Nevada Con. Conger Evite pens 21 20% 203 

New York Central.........--++ 77% 76 77% 
New York, New Hay. & Hart.. = = 2544 
New York, Ont. & Western.... 
Northern Pacific...... s+++++++ 100% 99% 99% 
Ohio Cities Gas......4.+++0+0% 47 46% 46% 
Ontario Silver... ....se+esseeees 6% 6 6 
Pe ‘nnsylvania hescengsameeenssece 524% 52 52 
Peopte’s Cas.......cccccesceees 65% 634% 64% 
Philadelphia Co........+....++% 35 35% 35% 
Pittsburgh Coal 51 51y% 51% 
Pullman Palac 
Ry. Steel S 
Ray Con, Copper 
Reading ....cccencescseceseeses 
Republic Iron & Steel 
Roy il Dutch 
Savage Arms 
re a cece 

air Oil........+06 ceeneatan 

Southern Pacific. 5) 
Southern Railway.....-..++-+++ 27 
Studebaker ' be 4 


63 62 
. 110% 108% 109 
117.117 117, 
954% 92% 








Wabash pfd A.............000. 47% 47% 

Western Union Telegrap ne 8834 884 
Westinghouse............ He 46 } 
Willys-Overland a 25% .0% 





*Ex. Dividend. 


CURRENT QUOTATIONS. 


™ PUBLIC UTILITY SECURITIES. 
= F. Neen SS Sits. 25 Pine St., New 


Bid. Asked. 
Amer Light & Trac com......266 270 
Amer Light & Trac pfd......103 106 
Adirondack Elec Power com... 12 15 
Adirondack Elec Power pfd.... 62 66ex 
*Amer Gas & Elec com........ .- 109ex 
*Amer Gas & Elec pfd..:.......45 47 








Amer Power & Light com...... . 58 62 
Amer Power & Light pfd....... 80 S4ex 
Amer Public Utilties ........... 30 35 
Amer Public Utilities pfd.. . & 6Uex 
Amer Waterworks Elec. ..... 5% 7 
Amer W W & E partic pfd.... . 18 17 
Amer W W & E Ist pfd........ 62 65 


Associated .Gas & Elec Co pfd.. 40 60 
Carolina Power & Light com... 28 32 
Carolina Power & Light pfd.... 93 96 


Cities Service. com ........- . 228 223% 
Cities Service pfd. ............. oie 82ex 
Colorado Power com........ saa 2614 
Colorado -Power pfd.. . 96 100ex 
Commonwealth Pr Ry & ‘Lt com. 45 47 


Commonwealth Pr Ry & Lt pfd. 74 76 
Den Gas & Elec Gen 5s......... 92 95 
Elec Bond & Share. pfd........ 97 99 
Empire District Elec pfd...... . 84 89 
Federal Light & Trac com..... 10 12 
Federal Light & Trac pfd....... 45 48 
Gas & Elec Securities com... .290 310 
Gas & Elec Securities pfd...... 94 100 
Northern Ohio Elec. com....... 30 35 
Northern Ohio Elec pfd......... 70 15 
Northern Ontario Let & Pr com. 
Northern Ontario Let & Pr pfd. 
Northern States Power com.... 
Northern States Power pfd..... 
Ozark Power & Water com..... 
Pacific Gas & El com.......... 
Pacific Gas & Blec pfd......... 
Republic Ry & Lgh Co com.... 


wp. Seeuenagage 


Republic Ry & Let Co a9 wae 66 
Southern Cal Edison com...... ‘ 89 
Southern Cal Edison pfd....... 1 104 
*Standard Gas Elec com...... 9 
*Standard Gas & Elec pfd..... 83 
Tennessee Ry, Let & Pr com.. 5 
Tennessee Ry, Let & Pr pfd.. = 27 
United Light & Rys com....... 38 
United Light & Rwys ist pid. er 69 
Western Power com. ..........+. 14 
Western Power pfd. ....... one 32 54 


*Par value $50. 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 
Bid. Asked. 
Atlantic & Pacific Tea Co pfd.. 99 102 
Jones Bros Tea 30 










Kresge com. ...... PET 95 
Kresge pfd. 110 
S H Kress com.. 59 
S H Kress pfd 104 
McCrory com. 80 
McCrory pfd. 95 
Woolworth com. 122 
Woolworth pfd. 121 





CURB TRANSACTIONS. 


Following are the day’s highest, lowest, 
and closing prices for the most active stocks 
dealt in on the N. Y. Curb on Friday: 


High. Low. Close. 


Aetna Bxp... score 54 5% 5% 
Air Reduction....... 8414 83 83 
Beth St pr, w.i..... 101 100 100 
TC EMORE b5 cu s0680 1% 1% 1% 
Butte Cop & Z...... 8% 8% 856 
Canada Corp........ 21-16 21-16 21-16 
Calumet & Jer..... 27-16 25-16 m 5-16 
Chevrolet Mot. ..... 83 78 
Cosden & Co........ 9% 9 oy 
Everett Heaney..... 23% 23% 23 
Glenrock Oil ....... 19 11% 18% 
Green Monster....... 74 13-16 13-16 
Jerome Verde ...... 15g 1% 1% 
Magma Cop. ....... 52% 50 501%4 
Mason Valley ...... 6 6 6 
Nat Motors ........ 8 7 8 
Merritt Oil ........ 351% 33% 33 
Met Petroleum...... 14% 1 1% 
Midwest Ref. ......156 153 154 
N Y Shipbuild...... 36 341% 34% 
Nipissing, ex-div..... 9 8% 8% 
Oklahoma Ref. ..... 8% oe 814 
Osage Hominy ..... 85g 8 814 
Sapulpa Ref. ....... 10% 10 10 
Submarine Corp..... 17% 16 16 
Unit Motors ........ 24% 23 24 
Wright-Martin ..... 8% 8 85g 
BONDS 
Beth Stl 5s, w.i...... 97% OTF 97% 
Can Gov 5s new.... ott 95: 95 
Gen Electric 6s..... 101 101 101% 
Greet aes. oe 98 98% 
N Y Cen Wl. so 
N Y City 4%s..... 1 102 102 
Russ Gov 6%45..... » 79 79 
Russ Gov 54s...... , 68 68 


INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg., 
N 


Y. City. 
Bid. Asked. 
American Cyanimid com....... 17 21. 
American Cyanimid pfd....... 55 65 
Atlantic Steel com.....; noose el® 145 
97 


Atlantic Steel pfd....... Ses ote aee 
Burroughs Adding Mathine. 2-225 ae 
By Products Coke......... +++. 150 156 
Celluloid Co. ...... Sdeees woe cd : BO 
Charcoal Iron com............ 7 8 
Charcoal Iron pfd............ ae 4 
Eastman Kodak com...........490 

Eastman Kodak pfd...........113 114 


Eisenlohr (Otto) & Bro com... 40 45 
Kisenlohr (Otto) & Bro pfd... 95 99 
Empire Steel com...... ieatennes ae 45 
Empire Steel pfd............. 68 15 
Hale & Kilburn com.......... .. 7 
Hale & Kilburn ~sgppebeebeet: 15 21 
Ingersoll Rand com. nan teniaod 200 210 
Ingersoll Rand pfd............101 104 
Kirschbaum (A. B.) com...... 28 33 
Kirschbaum (A. B.) pfd....... 85 91 


Lima Locomotive com......... 58 57 
Lima Locomotive pfd.......... 75 85 
Mergenthaler Linotype ........140 148 
Parke Davis ..... K0-0n beam a6 108 
Semet. Solvay ...... casi nals 232 








STANDARD OIL ISSUES. 
Carl H. eee 3; & rs 25 Broad S&t., 
ty. 


’ Bid. Asked. 
Anglo-American Oil Co, Ltd... 19 19% 
The Atlantic: Refining Company .915 
Borne-Scrymsér Company......410 430° 
The Buckeye Pipe Line Co..... 90 95 
Chesebrough Mfg Co cons.....365 385 
Colonial .Oil Company..:....... 50 70 
Continental Oil Company.......550 570 
The Crescent Pipe Line. Co.... 34 37 
Cumberland Pipe Line Co......155 165 
The Eureka Pipe Line Co......210 215 
Galena-Signal Oil Co, pref. ...187 140 
Galena-Signal Oil Co, com...:.148 152 
Illinois Pipe Line Co....,.-....217 223 
Indiana Pipe Line Co.......: 98 100 
International Petroleum Co, Lid 12% 13% 
National Transit Co........... 14 15 ' 
New York Transit Co.........195 205 
Northern Pipe Line Co........100 103 


The Ohio Oil Co... ..ccecscee Bh? 352 
Penn-Mex. Fuel Co........ céeevGe 43 
Pierce Oil Corporation..... ae 12 
Pierce Oil Corp conv 6s, 1924.. 82 84 
Prairie Oil & Gas Co..........505 515 
Prairie Pipe Line Co.......... 268 278 
The Solar Refining Co....... .820 340 
Southern Pipe Line Co....... = 202 
South Penn Oil Co.......... 


325 
South West Penna. Pipe Lines. toe 110 
Standard Oil Co of California. .240 245 
Standard Oil Co of Indiana... .720 740 
Standard Oil Co of Kansas.....530 550 
Standard Oil Co of Kentucky.. .345 355 
Standard Oil Co of Nebraska. .490 510 
Standard Oil Co of New Jersey.533 538 
Standard Oil Co of New York..265 270 
Standard Oil Co of Ohio........450 460 
Swan & Finch Company... em 
Union Tank Line Co..... 
Vacuum Oil Co. oi cqgecccces as 
Washington Oil Co............ 30 35 


MISCELLANEOUS OIL COMPANIES, 









Conden 6 ie. cs cvitevecsescos 9% 9% 
Gulf Oil Corporation. . sihoehounn 360 
Houston Oil Co........ ieeeeoadh - 15 17 
Imperial Oil Co, Ltd...... o'e0'0le 400 
Magnolia Petroleum Co........370 380 
Midwest Refining Co........ 55 156 
Sapulpa Refining Co..... 10 10 
Merritt Oil Corporation... 35 

Elk Basin Petroleum Co.. os. a 9 
Cumberland Rights ........... 25 35 
Midwest Refg .ights..... «e+e 254% 26% 





PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall 8t., mt. , - oo 


Amer, Gas & El com....... wer 107 
Amer Gas & El pfd........... . 45 46 
Amer Light & Tr com......... 264 267 
Amer Light & Tr pfd.......... 103 105 
Amer Power & Lt com LOPS 57 60 
Amer Power & Lt pfd......... 80 83 
Amer Water Wks & ‘al lst pfd.. 63 65 
Cities’ Service Com........se0. 228 232 
Cities. Service pid......cecccee 81 82 
Commonwealth Pr Ry & Lt pfd. 74 76 
Northern States Power Co...... 75 78 
Pacific Gas & El com..... err | 44 
Pacific Gas & El pfd........ a 88 
Republic Ry & Lt com...... oe 30 
Republic Ry & Lt pfd......... 63 65 
Tennessee Ry Lt & Pr com..... 4 5 
Tennessee Ry Lt & Pr pfd..... 23 26 





U. S&S. BOND QUOTATIONS. 
Cc. F. Childs & Co., 120 Bway, N. Y. City. 
Bid. Asked. 
Consols 2s, regd. ..... erry 98 
Came COU. occ ccccnccpedeces Ue 08 
Old 3s, regd. bbe e6daebeseponssenee 100% 
Old 3s, Coup. 100 


eee eee eee eee ew etes 


Old 45 TOBA. .coccccccccce <.o-0 ee be 
Old 46 GOED. o.0.00.cccccepcccedeodue 1 
Panama 8s, regd...... sagen enee 

Panama Coup. ..cecoccccscccece 


98 
SUEEEEE BE peanrenssereseve ts Oe 4 
Conversion 3S. ....cceescsccsene 
Liberty 348. POA 7S PTY Ae "100-20 100.28 
Philippine 48. ....seeeseveecevs 
Hawalian 48. ........eseccseeee OF oe%, 
Porto Rican 46. ...scccscvccsses OG 100 
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DIVIDENDS. 


AMERICAN GAS AND ELECTRIC CO. 


PREFERRED STOCK DIVIDEND NO. 43. 
New York, September 13, 1917. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric Company _ has 
been declared for the rter ending Octo- 
ber 31, 1917, payable November 1, 1917, to 
stockholders of record on the books of ‘the 
Company at the close of business October 
20, 1917. FRANK B. BALL, Treasurer. 


American Telephone and Telegraph Co. 
A dividend of Two Dollars per share will 
be id on Monday, October 15, 1917, to 
stockholders of record at the close of busi- 
ness on Saturday, September 29, 1917. 
G. D. MILNE, Treasurer. 





For the fiscal year ending June 30, 1917: 
INCOME ACCOUNT 
1917 
$688,356.77 


Increase 
*Decrease 


$35,200.28 


1916 
Company’s proportion of the net income of sub- 
sidiary water companies $653,156.49 
Dividends declared on Preferred Stock of West 
Penn Traction & Water Power 
(9. months) 
Income from Other Investments and Ban 
Balances 


139,266.00 
* *3,261.22 


+139,266.00 
710,393.25 





713,654.47 





$1,538,016.02 $1,366,810.96 $171,205.06 


Expenses and Taxes—Less proportion con- 
tributed by subsidiary companies for ex- 


penses of administration and included in 


the operating expenses of such companies.. 67,719.46 7,714.11 


75,433.57 








ANACONDA COPPER MINING CO. 
42 Broadway, New York, September 25, 1917. 

The Board of Directors of the Anaconda 
Copper Mining wd has declared a 
dividend of Two Dollars ($2.00) per share 
upon its Capital Stock of the par value of 
$50 per share, payable November 26, 1917, 
to holders of such shares of record at the 
close of business at 12 o’clock noon, Satur- 
ony, October 20, 1917. 

he dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend promptly. 

A. H. MELIN, Secretary. 





E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
September 24, 1917. 

The Board of Directors of this Company 
has this day declared a quarterly dividend 
of two per cent. (2%) on the Preferred 
Stock of the Company, to be paid from the 
accumulated net earnings of the Company 
on October ist next, to holders of the Pre- 
ferred Stock of record on the books of the 
Company at the close of business September 
26th. ransfer books will be closed Sep- 
tember 27th to 30th, both dates inclusive. 

HOWARD C. SEAMAN, 


Secretary and Treasurer. | 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
September 24, 1917. 
The Board of Directors of this Compan 
has this day declared a quarterly divi | 
of one and one-quarter r cent. (14%), 
and an extra dividend of eleven and one- 
o—_ per cent (114%), on the Common 
tock of the Company, to be paid from the 
accumulated net earnings of the Company 
on October ist next, to holders of the Com- 
mon Stock of record on the books of the 
Company at the close of business Septem- 
ber 26th. Transfer books will be closed 
September 27th to 30th, both dates inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 





CENTRAL LEATHER COMPANY 

New York, September 25, 1917. 
A quarterly dividend of $1.25 per share, 
and an extra dividend of $2.00 per share, on 
its Common Stock has this day been de- 
clared by the Board of Directors of this 
Company, payable November ist, 1917, to 

stockholders of record October 10th, 1917. 

H. W. HILL, Treasurer. 





CONSUMERS ELECTRIC LIGHT AND 
POWER COMPANY 


New Orleans, La. 


The regular quarterly dividend -.of one 
and three-quarters per cent. (1%%) on the 
preferred stock of this company has been 
declared payable September 30, 1917, to 
stockholders of record September 8, 4917. 
The transfer books of the = stock 
will be closed at the close of business Sep- 
tember 8, 1917, and will be reopened on 
October 1, 1917. Checks will be dated and 
mailed September 29, 1917. 

J. A. McKENNA, Treasurer. 





September 17, 1917. 
THE UNITED GAS AND ELECTRIC CORP. 
announces that the Board of Directors of The 
Colorado Springs Light, Heat and Power 
Company has declared the sepuiet quarterly 
dividend of one and one-half per cent. 
(14%) on the Preferred stock of the Com- 
any, payable September 29, 1917, to stock- 
olders of record September 17, 1917. Checks 

will be mailed. J. A. MCKENNA, Secretary. 





September 17, 1917. 


HARRISBURG LIGHT AND POWER CO. 
Harrisburg, Pa. 


The Board of Directors has declared a 
reqmiar quarterly dividend of one and one- 
half per cent. (144%) on the Preferred stock 
fon com ny, oo Fy oe med 29, 

» to stockholders of recor tem. 
1917. Checks will be najied. 
H. W. STONE, Treasurer. 


NET EARNINGS 


$1,299,091.50 


$1,462,582.45 $163,490.95 








DEDUCTIONS 


Interest on: 
Collateral Trust 20-year 5% Bonds 
Collateral Trust Notes 
Balances due subsidiary companies 


Bank loans of companies other than sub- 


sidiary water companies 


Temporary loans in refinancing subsidiary 


com panies 
Total Deductions 


NET INCOME 


, 
$7207340.52 
12,000.00 
29,929.74 


28,688.07 


$27,167.37 
*2,996.91 


$746,507.89 
12,000.00 
26,932.83 
19,676.01 


9,231.12 


*9,012.06 
9,231.12 





$814,347.85 $789,958.33 $24,389.52 








$648,234.60 $509,133.17 $139,101.43 


¢The only earhings of the West Penn properties included in this statement are those which have been 


declared as dividends. The American Water Works 


Electric Company’s proportion of the undistributed 


earnings of the West Penn properties for the year ending June 30, 1917, not included above, were approxi 


mately $425,000. 


5 





DIVIDENDS. 


= 
DIVIDENDS. 


ra 
® 
" 








The Pacific Telephone & Telegraph Company 

The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the is- 
sued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on Septem- 
ber 30, 1917, payable October 15, 1917, and 
the stock books of the Company declared 
closed for Preferred Stock transfers from 
October 1, 1917, to October 15, 1917, both 


days inclusive. 
F. W. EATON, Secretary. 


OTIS ELEVATOR COMPANY 


26th St. and Eleventh Ave., New York City 
September 26, 1917. 


The quarterly dividend of $1.50 per share 
on the eferred Stock and $1.25 per share 
on the Common Stock will be paid Octo- 
ber 15, 1917, to the stcckholders of record 
oo close of business on September 29, 

de 





Checks will be mailed. 
W. G. McCUNE, Treasurer. 





September 24, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a = 
terly dividend of 1% per cent. was deciared 
on the common stock, payable November 
1st, 1917, to stockholders of record Octo- 
ber 15th, 1917. 

C. H. FOSTER, Secretary. 








September 20, 1917. 
THE UNITED GAS AND ELECTRIC CORP. 
61 Broadway, New York 


The Board of Directors has this day de- 
clared a dividend of one per cent. (1%) on 
the Seven Per Cent. First Preferred stock 
of this Corporation, payable October 1st, 
1917, to stockholders of record September 
22d, 1917. Dividend checks will be mailed. 

H. J. PRITCHARD, Treasurer. 


WELLS FARGO & COMPANY 

ANNUAL STOCKHOLDERS’ MEETING 

Notice is hereby given that the annual 
Meeting of Stockholders of Wells Fargo & 
Company will be held at 10:00 o’clock A. M.; 
Thursday, October 11, 1917, in the office 
of the Company, No. 51 Broadway, New 
York City, for the purpose of electin 
directors to serve for one year and unti 
their successors are elected, and for the 
transaction of such other business as may 
be brought before the meeting. 

The Stock Transfer Books will be closed 
at 3:00 o’clock P. M., September 29, 1917, 
and will remain closed until 10:00 o’clock 
A. M., October 13, 1917. 

Cc. H. GARDINER, Secretary. 

New York, September 17, 1917. 


WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND 


A arterly dividend of $16 per share 

upon the capital stock of this Company has 

been declared payable October » 1917 

to stockholders of record at the close o 

business September 29th, 1917. Checks will 

be mailed. _C. H. GARDINER, Secretary. 
New York, September 18, 1917. 





September 17, 1917 
HOUSTON GAS AND FUEL COMPAN 
Houston, Texas 
The regular quarterly dividend of on 
and three-quarters per cent. (1%%) on the 
Preferred stock of this Company will be 
paid September 30, 1917, to stockholders 
of record September 17, 1917. Checks will 
be dated and mailed September 29, 1917. 
J. A. MCKENNA, Trasurer. 


WESTERN POWER CORPORATION 


The Board of Directors have declared a 
quarterly dividend of 1% on the preferred 
stock, payable October 15, 1917, to stock- 
holders of record at the close of business 
September 29, 1917. 

H. P. WILSON, Secretary. 

New York, September 25, 1917. 


OFFICE OF 
THE WESTINGHOUSE AIR BRAKE COM- 
PANY, Pittsburgh, Pa. 
September 24, 1917. 
DIVIDEND—The board of directors has 
this day declared a dividend of one and 
75-100 ($1.75) dollars per share, payable on 
October 20, 1917, to stockholders of record at 
the close of business on October 3, 1917. 
R. F. EMERY, Treasurer. 














WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 

A — dividend of 1%% (87% cents 
per share) on the PHEFERRED stock of this 
Company will be paid October 15, 1917. 

A diyidend of 1%% (87% cents per share) 
on the COMMON stock of this Company for 
the quarter ending ceed 30, 1917, will 
be paid October 31, 1917. 

Both dividends are payable to stockhold- 
ers of record as of October 5, 1917. 

H. F. BAETZ, Treasurer. 

New York, September 26, 1917. 


WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office: in: 


JOHN NOLTY, FP eSIOENt 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 
BLE AND EXPERIENCED EXECUTIVE, 
having held important official position 
for several years with large corpora 
tion—also extended experience as Auditor, 
Treasurer, Office Manager and Sales Man 
ager in bonds and investment securities— 
is seeking connection in similar relation 
with financial house or as manager of se- 
curities department in a trust company 
Clean record; highest references. Address 
BOX 100, The Financial World. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders. 

We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WO LD, 29 Broadway, New York 

















